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These de tery dates are made Pos- 
sible because The Austin Company 
has the pre-fabricated steel in stock 
ready for immediate shipment. 12 
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THE WEEK 


HE last week of a severe Winter brought further 


storms and cold in some sections that restricted 


business and impeded transportation. <A favorable 


turn in the weather came quickly, however, and what 
The 


an ending, 


promises to be an active Spring season has begun. 
first quarter of the vear, which 1s nearing 


has been featured by a rapid extension of the commer- 


celal recovery, and nothing apparently indieates an 
early check to the movement. Demand has abated a 
little im certam quarters, but mainly because of the 
inability or disinclination of sellers to accept more 


orders, and there are instances where trading has re- 
vived atter a lull. The puble consuming capacity, 
with the large employment of workers and advanced 
Wages In some Industries, is greater now than at any 
time in more than two years, and a heavy velume of 
With 


previous policy of hand-to-mouth purehasing, 


eOQOodS is belne distributed at retail. dealers’ 


many 
merchandise stocks were at a low poimt when require 
menis of magnitude again developed, so that buying 
for replenishment became lmperative. Supplementing 
this demand, action to secure protection against future 
needs was taken by various interests, and rising prices 
not unnaturally followed. It is the 


the 


latter phase, with 


reappearance ot speculative tendeneles in 
that 


eaution is beginning to be heard more plainly in eon- 


SOLE 


markets. attracts chief attention. and a note of 


servative channels. Discussion of the possibilities of 


reaction is not lacking, but there is no present sign of 


a setback and confidence is the prevailing sentiment. 


ach week thus far this vear has shown an excess of 


advances In DuUN’s comprehensive list of wholesale eom- 


modity quotations. In most cases, moreover, the margin 


of increase has been wide, and 48 of this week’s 77 
changes were in an upward direction. The rise of 
prices naturally has been more marked in some in- 
most of the basie articles 


the 


weekly advances in the metals division have earried 


stances than in others. but 


have been prominent in movement. Suceessive 


prices much above the levels of a vear ago, while gains 
of several cents per vard have been common in eotton 


goods. Mere comparisons of quotations do not wholly 


retiect the extent of the price upturn, for premiums 


frequently rule where buyers’ needs are especial! 


urgent and sellers can make quick deliveries. Such 
phases as these were familiar enough during war tines, 
but they were absent for a long period after the re- 


adjustment began in 1920. 


the streneth of tron und 


that 
further 


It is not surprising 


steel has jucreased. The point has 


markets 


been reached where most producers have adopted a con 


servative policy regarding forward business, there being 


— 


more disinciination to sell ahead. This attitude appar- 


ently reflects an expectation of wage advanees and 


consequent higher costs. Pressure of domestic demand 


continues at a high rate, while buyers abroad are be 


Olnbning to draw more heavily upon this country tol 
supplies. Despite the magnitude of current and pros 


nective requirements, it is believed that all of the steel 
have peen ity TO 


AS 2 


a composite pig iron price 


needed will be available. as mulls 


resuit Of aad. 


shehtly auement their output. 


tional revisions this week, 


has reached $30.86, or fully $12 higher than that of a 


year ALO, and a Pew more iInereases in stee; ALSO ha Ve 


eceurred., More than this. premiums are being paid 
where advantages on shipments are possible. 


' 


With the breakine last week of the dullness that had 


prevailed in the domestic packer hide maricet bhice 


early in January, further sizable sales have developed. 


Several hundred thousand hides have changed hands 


in the clearance trading, and killers obtained prices on 
branded sole leather hides that were equivalent to an 
advance. have 


Large buyers, it is interesting to note, 


1] 


he ' — aes 
operated actively m small packer and outside packe 


hides in about all sections of the country. W hile Upper 
leather tanners have been slow to purchase raw material 
suitable for their purposes, producers of sole leather, 
on the other hand, have bought freely and seem con- 
fident of the future. A 
leather in Boston involved a considerable quantity, and 


further movement of sole 


shoe factories are taking deliveries of backs and bends 
% 


With the completion of Easter 
orders, however, the expected lull in footwear business 


in a satisfactory way. 


has appeared. 
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The past Winter, despite its frequent storms, was 
marked by an active retail dry goods distribution, and 
some 


questioning is heard as to the ability of retailers to 


indications point to a favorable Spring season. 


Secure the hich 4 prices foreshadowed by advances in 
primary cireles, but most dealers still have considerable 
merchandise to offer at comparatively low prices. It 
is believed, therefore, that no pronounced price rise 
will occur in consuming channels until initial Spring 


business, at least, has been completed. Announcement 


was made this week of wage increases in woolens mills, 
and there is continued agitation for similar action in 
‘cotton manufacturing centers. In some divisions of the 
industry, upward revisions already have been foreed 


by a seareity of skilled workers. Despite labor draw- 
backs, production remains very large and many cotton 


goods plants are fully booked through September. 
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It has long been known that the 1922 cotton crop was 
of moderate size, but the final ginning returns showed 
an even smaller total than had been generally expected. 
At 9,761,817 bales of 500 pounds weight, the ginnings 
fell about 200,000 bales short of the Government’s 
December crop estimate, which was 9,964,000 bales. 
Kixeept for the vield of 1921, which the Census Bureau 
placed at 7,953,641 bales, the 1922 production 1s the 
smallest reported for many vears. The official ginning 
statement had little effect on cotton prices, the market 
declining rather sharply under pressure of liquidation. 
A switching of interest from the old crop months to 
the new Crop positions was one of the week’s features, 
there being a disposition to sell May eontraets and buy 
October. The decline in the latter option, therefore, 
was less pronounced than that which oceurred in the 


nearer delivery. 


GENERAL BUSINESS CONDITIONS 


Kastern States 


BOSTON.—A large increase in imports has been one of 
the indications of better conditions in New England’s textil 
and leather trades. It is estimated that there are now 
afloat to arrive within the next six weeks cargoes valued 
at about $100,000,000, and as a result several steamship 
companies are resuming their services. 


. ; : :' ; — —_— 
Shoe manufacturers are now showing their Fall samples, 
‘ i’ . > } . » sb 114 ; | ‘ ‘ ] In ‘ 
tneir haster orders being’ weli out of the way, and, as the 


ra large demand, before long they may ve ex- 


; . las ] . oT, i+ YY rte ancwwyy 
PeCLleda | Ly in the leatner market again for extenslve sup- 
. — . , ' R 
present demand for both upper and sole ieatne} 
, _ >? ; . = yf oo ? ™ F oe 
IS proogd trie noe factories in tne city oO Brockton ate 
runni ipout SS per cent. of canacity 
" | wal : , rs , =i 4nl e £39 
ine Wool! rket continues quiet and steady. ihe mill 
. , ; 7 ; 7 . 
re ell 1 up, put nave rood suppres on hand at present 
2 +} ) ¥ 1% i? ) 7. ay ‘os «ve 7. “> } : cy rt cy eat is Tr 4] y 
BPCPLTL Fit li & Weal and Gress fPOOdUS cuit iris Ving AvLIMiIiAaAt Pli\ 
2 el : ry?) nric 7 "| Ih >} . fF ar)? mine Cente r’ of N i\ Kine- 
a TY oOrices. bHne Cnet CONSUMUNE ¢ 1u¢ ; i INe@W ny 
, ¥ ? 1.7 


n the price of raw cotton 


land show considerable increases 
over the figures for the corresponding period of a year 
seo. High prices in raw cotton are causing sharp advances 
in many products. Cotton yarns have gone to new high 
levels. The woolen interests have recently granted a sub- 
stantial increase in wages, but there is considerable contro- 
versy with the cotton workers. 

Prospects for an early resumption of building are favor- 
able. The market for spruce, both dimensions and random, 
is strong. Hardwoods are active, and consumers seem will- 
ing to pay quite high prices. 


PROVIDENCE.—The cotton and woolen mills in this 
section are well employed, several of the large factories 
working extra time, but there continues to be some scarcity 
of labor. Prospects in this field are looked upon as bright. 
In jewelry, manufacturers report that orders have increased 
in the past few weeks, and most of the factories are fairly 
well employed, but the activity is confined principally to the 
less expensive jewelry and novelties. 

The opening of Spring retail trade is retarded, but this 
is probably due more to weather conditions than to any- 
thine unfavorable in the general situation. The volume of 
trade with the department stores is reported to be fairly 
satisfactory and equal to that of the corresponding period 
last year. Merchants appear to be more willing to buy in 


quantity lots than they have been for severai months. 


Collections in the main are fairly satisfactory, and bank 
clearings show a substantial gain over last year’s figures. 

The establishing of several new contracting firms in 
Providence confirms the belief that a building boom is 
enticipated this Spring. Much figuring and planning is now 
ler way, but the activ 


unt ; volume of work at present is 


about normal. Dealers in building material report that 
any material increase in the volume of building will cause 
1. shortage in several lines, owing to the factory conditions 
ond the unsatisfactory shipping faciliti 


=) 


NEWARK.—The opening of Spring, 


nearness of Kaste }’ nas 


particularly the 


, : *% . *) : ? ‘ 
timulated retail tr: 


de generally. 
Wearing apparel of the better grades for men and women 
Is reported in good demand, with a noticeable improvement 
in shoes and leather goods. Higher temperatures and the 
arrival of fresh supplies of coal have materially relieved the 


. } sdeae &. . | " . ~ 1 ~sr6 P . . } ~~ * - » 
fuei Situation, Dut supplies Ol coal and coke are still ial 


below normal. 


Almost normal activity is reported in practically all 


branches of manufacturing, which is absorbing the supply 
of skilled, as well as unskilled, labor, at good rates of pay. 
Lumber and building materials continue in good demand, 
indicating that building construction will soon be under 
way on a very large scale. The general volume of business 
is Well maintained, while collections are fair to good. Bank 
clearings totaled $67,955,936 for the past week, compared 
with $58,175,485 for the preceding week and $47,449,092 for 
the corresponding period a year ago. 


PHILADELPHIA .—Seasonable lines have been un- 
usually busy with Easter sales, and inclement weather 
has not affected retail trade to the degree expected. 
Orders placed in advance for Spring delivery keep many 
factories fully employed. Shoe manufacturers are working 
to capacity. There is a great demand for patent leather, 
particularly in the lower grades. The recent advance in 
labor costs has made prices firm. 

The cotton yarn market last week was rather quiet; 
while fundamentally the whole situation looks very strong 
indeed, prices have reached a point where the users of cotton 
yarn are buying on a very conservative basis and are 
taking few if any chances on being caught with high-priced 
yarns. The situation in raw cotton has been very acute as 
to supply, removing the possibility of lower prices very 
soon, but the fact that customers are taking no chance of 
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being caught with high-priced supplies keeps the market in 
a very healthy condition. It is expected there will be very 


much better buying in the next two or three weeks, as con- 
tracts are beginning to run out. 

The electrical supply busines 
and to rise 
Coal that the 
restricting production, and various embargoes by 


s is increasing in volume, 
on nearly all 
inadequate 


commodities. 
supply is 


continue 
por¢t 


prices 
miners re car 
railroads 
There is a little lull in lumber, caused 


by bad weather, but inquiries are exceedingly 


restrict shipments. 
heavy, and a 


large Spring business is anticipated. 


PITTSBURGH. 


the 


The flare-back in the weather early in 
week checked retail trade temporarily, but basie con- 
ditions continue promising; employment in the leading in- 
dustries is at the maximum, and the outlook commercially 
is encouraging. Such branches as wholesale groceries and 
clothing reflect the better situation; collections are some- 
what easier, and grocery houses report figures on the right 
side of the ledger, in sharp contrast with conditions a year 
kor the year to date, building permits in the city 


ago. 


rroper total $6,106,000, dwelling house projects being a 
prominent feature, and these are likely to be numerous 
the at markedly 
Apparently producers are well sold up, and prices 
are advancing. 


during’ Summer. Lumber wholesale is 


active. 


Brokers in alloys, white and other metals report a rising 
being stimulated, and buying interest for 
general mill and mine supplies is well in evidence. 
of supplies, 


nails and plumbing goods are providing a fair-sized reserve 


market, demands 
Jobbers 


heavy hardwa contractors’ and building 


and are placing orders freely. There has not been any 


creat expansion in the spot bituminous coal market, but 


two factors may iead to a change in the near future, these 
being the lare export market in prospect and the re- 
cpening of lake navigation. For the present, run-of-min 
steam coal is avaliable down to per ton at mine, but the 
getter grades are quoted at $2.50 to $3 per ton at mine, and 


. : —- m4 ae ' 
prepared domestie ftuelt still brings S$D.50 and 6 ton 


per 
lelivered. 


RE. | bil Ve re TI ere 


appears 


retail merchants and manufacturing plants for 1925. T1 
retail trade for the first quarter shows some improvement 
in comparison with sales for the same _ period of 1922. 
Textile mills, cigar manufacturers and iron mills are 
running at almost their full capacity. In some instances 


prices art advan Inf’, while in others prices have declined. 
Recently large contracts have been given out for a $l,- 
000,000 hosptial and for school houses, and it is expected 


that building operations will exceed those of last year. 


There is still a searecity of labor. Collections are fair. 


BUFF ALO.—Business in the whelesale and retail chan- 
nels continues in large volume, and merchants are anxiously 
awaiting a break in the Winter weather, which is delaying 
consumers’ buying of An 

season is anticipated, and merchants have made ample pre- 


paration for it. An upward tendency in prices is in evi- 


Foods. active Spring 


Spring 


dence. Silk and cotton goods are in demand, and advanced 
prices are not meeting with any strong resistance, buyers 
generally realizing that even higher prices are possible. 
The style factor in merchandise is believed at present 
to be one of the potent influences in expanding the volume 
of trade in many commodities, particularly women’s wear. 
The introduction of colored footwear has develoned new 
demands along that line. Rubber goods have had an active 
sale and are still moving freely. Hardware and builders’ 
supplies are in demand, and building operations are brisk, 
notwithstanding the high cost of labor, which is one of the 
principal factors to contend with. 
SYRACUSE.—Unseasonable weather retards retail trade 
somewhat, but assurances of a large Spring volume are 
evident. Industrial plants are working to 75 per cent. of 
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capacity, and special construction equaling almost $1,000,- 


000 is under way. Comparison of ten diversified and most 
representative Syracuse manufacturers showed a 
cent. increase in the first 
months of 1923 over the figures for 
Peyments shi 


60 per 
payrolls for two and one-half 


he . . 
qaing year. 


the prec 


Ww an Improvement. 


Southern States 


ST. LOUIS.—Decidedly colder weather has checked the 


distribution of Spring merchandise, but trade in general 


The 


chants last week showed an increase over 


visiting mer- 
last. 
of merchandise ordered for immediate shipment are of a 


nas been fairly satisfactory. number of 


Quantities 
! 

but Kall delivery are in 
particularly in Winter underwear, 
popula-priced cotton goods, outing flannels and blankets. 


conservative nature, orders for 


| } 
rather large volume, 

Reports from the St. Louis trade territory are showing 
the results of 
improved 


higher cotton prices, making for distinctly 


conditions. Practically all manufacturers of 
shoes are reporting an increased volume of business, while 
leading clothing manufacturers are making their commit- 


Fall 


Collections continue to be very satisfactory. 


ments in anticipation of a very large business for 
deliveries. 

The flour trade continues to be quiet, buyers still looking 
for lower prices. Bakers appear to be weli stocked and are 
rot 


down, and their business is reported to be below normal for 


inclined to place orders until supplies begin to run 


this season of the year. 
BALTIMORE —tThere 


provement in the business sit 


are eontinued evidences of im- 


uation. Manufacturing, whole- 


7 dy ] | . ‘ | ‘ ‘ } r ’ 
saie and retall departments Snow at LIVITY, al d tne gene ral 


] ‘ ; : ] eames 4h . : P 
outlook for Spring is” considered ight. There is a 


stronger demand for practically all merehandise, with 


rising prices seen in many instan Building operations 
sre steadily increasing, and, aside from the building of 

, > . ‘ 4 1, ’ ‘ lx, > ' ? . . : ’ 
many residences and apartment houses, eariy Cons ruction 


=i . | ~~ ) x “7 m . 7 } one — ] r« 
will soon begin on extensive pie} noolis and grain elevs 
7 ‘< “ha ry) *) } ’ ly . ‘? ‘ j sual .s ‘+ i< = 
LOTS, he demand ro! lumbet nd hull ine Ssuppiles 1S 

ye ‘ : , ‘ } , _ = , ,<-? 7 }] v a > 
increasing, and prices have gone up materially on almost 
1) 


ail contractors supplies. 


this 


the stroneer cde- 


; _ ; 
recelve miiis in 


Heavy 


district, and 


orders have been 


as it th 
prices have advanced with 


rie . ’ } a4 . ’ , sis 
mand. The shipyards are better employed with new work 


and repairs. The railroads are sending in large orders for 
rolling stock and other equipment to take care of the in- 


creased traffic that has been steadily developing during the 
The the 
previous records as indicated by the collec- 
Shipments of large quantities of coal 
to European points have been resumed with the return of 


few months. business of port is increasing 


past 


end is ahead of 


tions of revenues. 
more normal conditions at the mines and improved trans- 
portation facilities. Grocery wholesalers report improve- 
ment, with a better inquiry for canned goods, fruits and 
vegetables. The retail stores appear to be busier than they 
were a year ago. 


RICHMOND.—Drugs and toilet articles, both wholesale 
and retail, are in good demand, with prices firm and tend- 
ig to further increases. The wholesale demand is not so 
large as during January and February, but is believed to 
be slightly in advance of the volume of sales for the early 
part of March, 1922. Some difficulty is experienced in 
securing deliveries from manufacturers, on account of un- 
satisfactory transportation conditions. It is thought that 
freight service is not more than about 50 per cent. of 
Hormal, 

The start of the Spring season is indicated by the in- 
creased demand for seeds, particularly of early vegetables. 
Farm implements and implement parts glso show an in- 
creased seasonal activity. Mill machinery and supplies 
continue in strong demand, some concerns noting a larger 
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number of transactions in saw-mill equipment than ever 
before in their experience. The proportion of cash transac- 
tions to time sales is reported to be larger than usual. 
Dry goods, notions, clothing, shoes and related lines are 
active, with prices showing a material stiffening as com- 
pared with those of the corresponding period in 1922. 


CHARLESTON, W. VA.—The industrial situation in this 
section of West Virginia has shown a considerable improve- 
ment during the past sixty days. The coal mining industry, 
which is the leading one here, is now about 75 per cent. 
normal in production. During the latter part of 1922 and 
the first part of 1923 the coal companies were handicapped 
because of car shortage, but this condition is improved and 
coal operators generally are very optimistic regarding the 
remainder of 1923. The danger of another strike in April 
has been practically overcome, and new agreements are 
being signed between coal companies and union leaders. 

Wholesale houses report a considerable increase in busi- 
ness for the first two months of 1923, and collections 
are better. Banks report notes and other paper being taken 
care of promptly and deposits increasing. teal estate, 
especially in the larger towns and cities, is changing hands 
at good prices, and a great deal of new building is being 
planned. 


ATLANTA. 


well, especially with the larger dealers. 


Spring retail trade is opening up fairly 
The present price 
of cotton has caused a better feeling throughout the state, 
and wholesale trade in continues ahead of the 
for 1922. Furniture manufacturers have a good 
business. The automobile trade is active, and ac 


are moving fairly well. 


staples 
volume 
‘essorles 
There is an ample supply of money 
for all legitimate requirements. 

COLUMBUS, GA- this section, 
in both wholesale and retail departments, continue to show 
improvement. this 
for lry goods, notions, shoes 
und other staples, despite the fact that jobbers report coun- 
try merchants as 


Colleetions are fair. 


Business conditions in 


An active Spr 


ing trade is indicated at 
a fair demand 


time. There is 


The lum- 
and an increasing demand for building 


inclined to buy conservatively. 
ber trade is active, 
materials is noted. 

lertilizer shipments have been considerably heavier this 
season than for the past two years, though manufacturers 
and shippers of fertilizer have been handicapped to some 
extent in making prompt 


deliveries, on account of a 


shortage of cars. Indications are that the cotton acreage 


in this vicinity will be increased somewhat this year, though 


the opinion is expressed that the lesson of diversification, 


learned by farmers of this section during the past few 
years, will not be forgotten. Collections continue fairly 
good. The textile industries are reported to be active, cot- 


ton mills operating on full time and most of them working 
Gay and night shifts. 

MEM PHIS.—There 
last week, but a fairly good volume has been maintained 
in most departments. Women’s and millinery are 
moving fairly well, although there is no disposition to buy 
more than is necessary of staple items. Men’s 
moving only moderately well. Reports from jobbers are 
that buying is not large, but there is a steady volume of 
small orders, and results from the special sales week were 
satisfactory. 


was no special feature in business 


wear 


wear 18 


Building activity continues, and some comploint of labor 
scarcity is beginning to be heard, especially as 
common labor. 


regards 
The greatest activity now is in commercial 
projects, and indications are still for an enlargement of 
volume. As a result there is a good demand for materials 
of all kinds. Farm work has not made much progress, as 
‘weather has not been favorable, but preparations indicate 
that it will be rushed as rapidly as possible where there is 
not so much moisture. Everything still points to a large 
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acreage of cotton, and it is hoped that the cold wave has 
considerably lessened the number of boll weevils. 


MUSKOGEE.—Jobbing and retail trade has been rather 
quiet for March so far, but in January and February the 
business was better than it was a year ago. The outlook 
for Spring business is very favorable. Labor continues 
fairly well employed, and building construction is active; 
the month of February showed a substanstial increase over 
building volume a year ago. Crop conditions appear to be 
good and the weather seasonable. 


Western States 


of Easter has given 
some stimulus to retail trade during the past week, but 
weather conditions have not been favorable, and distribu- 
tion of seasonable merchandise is not quite up to normal. 
In millinery, gloves, handkerchiefs and some lines of 
women’s ready-to-wear there is most activity. Linens and 
staple cottons also are meeting with more request than 
usual at this tyne, possibly because of the advancing ten- 
dency in prices in wholesale markets. Building operations 
have not yet got under full headway, but there is still 
much inside finishing in progress, which makes fair activity 
in hardware, paints, 


CHICAGO.—The near approach 


glass, floor coverings and similar 
articles. 

In wholesale circles there has been a lull following last 
week’s large attendance of merchants on special sales ar- 
ranged for the occasion, but business is still substantially 


ahead of the volume for the corresponding time last year. 


Price advances are more numerous, especially in muslins 
me , * ; 


sheetings and other cottons which have lagged behind the 
upward movement in primary markets. 


ing more disposition to buy freely 


Retailers are show- 
for the future, due in 
part to the firmness of the markets and in part to stock 
depletion. Cooler weather has brought a better demand for 
meats and coal, while storms have reduced 
increased prices of dairy products. Manufacturing main- 


tains recent gains. Steel buying 


is heavy, although in the 
structural steel market there is some hesitation, a reflection 
of the unfavorable effect of advancing construction costs. 


There are fewer country buyers in the city market. Collee- 


. e , ; 
‘tions are better than they were last year. 


CINCINNATI.—Practically all departments of 
Wholesalers 
conditions 


business 


reflecting a favorable trend. report a good 


volume, and industrial show steady expansion. 


Overall plants are operating actively at 
there is 


full time, though 
a scarcity of certain raw materials and the prices 
are advancing. Demand is for factory supplies, 
especially from furniture and wood-working plants, though 


active 


there seems to be an undercurrent of apprehension due 
to the increasing prices of material. Sales in the wholesale 
paper trade are larger in volume and tonnage than they 
were a year ago, the demand for roofing material and paper 
used in the building trade being especially good, and this 
activity gives evidence of continuing notwithstanding the 
upward tendency in prices. 

In the jobbing dry goods district, trade last week was 
considered normal for this season. There were fewer buyers 
in the market, but road trade was good and Spring business 
is developing satisfactorily. Trade with department stores 
and reatilers generally is good, pre-Easter sales being in 
excess of those during the same period a year ago. 


CLEVELAND.—Reports indicate that business is under- 
going a gradual expansion in most of the essential branches. 
Retail merchants are buying in larger quantities, and there 
The automobile 
business continues to be the most active single industry. 
The steady demand for cars has tended to hold prices firm 
on some of the raw materials entering therein, particularly 


is also more urgency for early deliveries. 
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aluminum. The truck market is also improved. This 
situation is said to exist practically throughout the country. 

Trade in electrical goods is steady, and conditions in 
hardware are satisfactory, as is also business in paints, 
glass roofing and building materials in general. Coal is 
being favored by a better industrial demand and the pros- 
pects of early opening of navigation on the great lakes. 
Textiles are firm in jobbing and retail trades, and the manu- 
facturers of both men’s and women® clothing are busy on 
the season’s lines. The fancy knit goods business has ad- 
vanced considerably with the letting up of the demand for 
the heavier Winter grades. 

DETROIT. 


tinetiv favorabd} » Tone. 


General business conditions maintain a dis- 


Retail buying is in good volume, and 


, — LOT Netiv lomand 
Spring tie rchandise is in somewhat more active demand, 


with the nearer approach of settled and milder weather. 


Department stores report a satisfactory turnover 1n essen- 
° ] 4 } } » Ries . - . ’ : _,. > 1 
tials, with novelties also bulking fairly strong. Prices on 
the whole remain firm in all commodities, and further in- 
, 4 ‘ ‘ . 1314 a ,« ly 7. } vy) ¢ . j 
ereases are @C@xApvReCLeC a a resutij OF unabated demand 
P . : ay 7 . ‘ ] Ln! inlay 
Orders are in good volume with jobbers and whoicsalers, 
, . . s* | | Ss . >. . 
and road trad atisfactory, particularly in future 


commitments. 


Industrial activity amone the tactories continues to in- 

. + 1. | . : 7 ‘ 

crease, and a prosperous year is generally looked for unde} 
! 


,V« ' : P o> &F oo | 4 : , . : » < Pan | " t+««.?* ; 
: continuation of present favorable conditions, Real estate 


. . Lc 1 } ~ _ : . o< yc lL, « , -). 7) 7; 
is moving more freely, and building operations have gained 


cy | 
i 


! 
3 4 


iti Volume, though in this field the steady upward trend ol! 


material prices and labor wages may react shortly and 


bring about some restriction in operations. Collections are 


reported to be showing improvement. 


VINNEAPOLIS- 


conditions last 


There was little change in business 


week, Building operations continue in Food 
volume, and permits show a steady increase. Department 
stores report a good trade, with sales ahead of those fo1 
the corresponding period last year, and retailers im most 
branches report sales increasing. Orders with wholesalers 
and jobbers are numerous and for good amounts, especial 
activity being shown in the demand for dry goods, gro- 
There is 


ceries, hats, caps, gloves, footwear and clothing. 


a strong demand for automobiles and accessories, and sales 
of agricultural implements have increased recently to some 


extent. Collections are still slow. 


ST. PAU! As 


are being 


difficulties 
, and mills 


wholesale business Improves 
expel lenced 


, 
} 
' 
A 


— 


— 2 : 
to secure delivery In iu 


° - , ; . > ~ malianc alla 
and manufacturers in many instances are making allot- 


ments only. The general increase in prices is diminishing 
Fall and 
placed to 


Dry goods and notions 


hand-to-mouth buying, and Commitments for 


Winter 


; | 
cover actual requirements 


} 


merchandise are now being 


seemingly 
show 
a healthy gain in current business, and orders for future 
There recently 
demand for clothing, and both 


delivery exceed all expectations. appeared 


a decided increase in the 
immediate and future business is better than it was a year 
ago. 

A brisk 
supplies, with prices firm or advancing, and trade is active 
There 
oils, and the 
Collee- 


demand continues in hardware and butchers’ 


in harness and automobile accessories. 1as been a 
chemicals and 
volume is greater than it was twelve months ago. 
tions are fair. 


rood movement in drugs, 


KANSAS CITY.—Heavy snows in this section have been 
very beneficial for the Winter wheat. This district recently 
experienced one of the most severe cold waves that it has 
ever known so late in the season. Fruit buds are reported 
uninjured, but newly planted potatoes were frozen. Busi- 
ness in general has undergone little or no change during the 
past week, aside from a slight increase in the movement 
cf dry goods. millinery and ready-to-wear clothing. 
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Pacific States 
SAN FRANCISCO.—Manufacturing and 
tinue to expand. 


jobbing con- 
feceiving its greatest stimulus from the 
building activity, the momentum in business has spread into 
nearly all departments and is supported by a general de- 
inand at rising prices, with a confidence that is backed by 
plenty of liquid capital. Sales of real estate in this district 
and construction of homes reached new heights during Feb- 
ruary, and Spring sales of standard merchandise include a 
large percentage of advance orders. 

from fruit growing sections 


Reports indicate a heavy 


Y 6 2 : P } : P 224 — } “7° 
crop. Canners and packers of fruits and vegetables are 


vetting their piants ready ror the season, which vill open 


ae nach and acnaracne a + 
with the pack of spinach and asparagus. Prices being re- 
i “> rah hie . ls ] 17 ° . 1. . 
CECIVed ) \ ( ci i € Lita n Pivriici tnan they were last V@aAlr. 


psy py AT) y  S. — - sy hz | 4 1, _ . _ 
rurie i LAND. JOUDINE trade, while not iarge, 1S reporte 
4 he + | ye + hy 1? + ‘ “% . “cy T, tail i? 1? ' f 
‘ } a AJL f ese ‘ Lc i a 2 <A » 4 cil ci . inCla! ul i] t — i. Ul 
tha rey] : ‘1? oh oy yr ‘ : ’ ‘" , 
Lime uSUal Spring characte! ind of Satislactory volume. 


moh ; , rea g] — = ‘Le. 
inere 1s 1llttie idie tabor 1n this section. 


. ] . + l. + . . — 4] " ; { 1 
Lumbe1 proauction continues heavy, ine output tor the 
veek being LO7 SO7,6074 reet, or 14 ( cent wove } 1} il, 


but the mills have not yet caught up with their past orders. 
Nuring the week orders were booked for 99,860,125 feet, 
of which 59 per cent. were for rail delivery. Export orders 
were larger than in recent weeks, aggregating 6,995.500 
feet. A development of the week was the increased buying 
by Japanese, who have been out of the market for some 
time past except for small quantities. Lumber shipments 


the week totaled 125,076,612 feet, the 


single 
months past. Rail shipments 
feet, 


and 39,720,959 feet were shipped to coastwise perts. Un- 


largest 
week’s movement for many 
amounted to 75,906,812 feet, exports were 11,448,841 


. 


filled rail orders on manufacturers’ books are 10,767 ears. 


“ arne ' 7 
“en mecrease Qi 


2,436 ears since the first of the year. Un- 
filled cargo orders are 249,365,521 feet, an increase of 


HBO Or = 
ib. i9 feet. 


, 


57,- 
The domestic flour trade is fairly good, but there is little 
cither wheat or flour. Wheat prices 
1e recent level, with growers firm be- 


_on ] > é — - > 
roreiyn demand 10} 


are maintained at tl 


cause of the small supply remaining. Winter wheat crop 


prospects in this state are Only a few wool con- 


food. 
tracts were made during the week. Prices ranged from 40 
tv 42 cents for the best Uregon errades, or slightly better 


than was paid a year ago. Sheepmen are not pressing 
sales before shearing, and buyers are also holding back. 
Goat shearing has started in Western Oregon, and dealers 


iddine 41 cents for the best mohair. 


are 


(Continucd on page 16) 





Record of the Week’s Failures 

A LARGE increase in the number of failures reported to 
i R. G. DuN & Co. from the South more than offsets the 
decreases in the other sections of the United States, and 
the total for this week is 391, as against 371 last week. 
For the same week a year ago the aggregate was 544. 

However, fewer defaults are reported with liabilities of 
more than $5,000 in each case, this week’s number being 
213, or 54.4 per cent., compared with 236, or 63.6 per cent., 
last week. Similar defaults in the corresponding period of 
last year amounted to 326, or 59.9 per cent. 


Mar. 22, 1923 | Mar. 15, 1923 | Mar. 8, 1923 || Mar. 22, 1922 


Over | ,, Over | ,, Over Over | ,, 
$5,000, Total |\¢5,000| Total |¢5,000 Total |\¢5 o99@ Total 





Bast .cccccee! SU 129 108 146 6 110 107 184 
South......ccee- o4+ 24 33 70 41 V5 102 182 
Went ccccecce G2 9S Tf 105 5S &9 Sg os 
Pacifi©e ....-- 17 40 25 50 30 57 28 50 
Us Brcceccece 213 391 236 37 | 193 351 326 544 
Canada ...... 26 56 41 92 41 79 48 99 
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IMPROVEMENT SHOWN IN THE GROCERY TRADE 


Sales are Larger Than ‘They Were : 
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roads during the past few weeks in many sections of the 

salesmen have been prevented from visit- 

ing their customers, and farmers have had difficulty in reach- 

ing town; this has resulted in a slowing down in sales. 
) 


_ . » 4] - . - . > ©. . ‘ 4 
However, there was a slight increase of 2 or 3 per cent. 1n 


sales during January as compured with trade in January, 
1922, and about 10 per cent. less than in December, 1922. 
Merchandise stocks are said to be in 200d condition. Canned 
goods are in strong demand, with prices advancing. 
There has been an increase of about 10 per cent. in the 
production of manufactured groceries over the figures for 
the same period last year, and there has been a price ad- 
vance of about 5 per cent., due to higher labor costs, ete. 
Business appears to be more stabilized than it has been for 
some time, and the feeling is somewhat more optimistic as 


to the outlook. However, purchases are confined to com: 
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1. Year Ago, and Prices of Most Products are 
Demand Continues Strong 
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year ago. Supplies are said to be adequate, 
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ATLANTA.—The fancier lines of groc 
fairly well, though the heavier and more 
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year ago, though it has not assumed large 


yet. Prices show an upward tendency. Sug: 
materially of late, and flour prices are also so 


twner quiet. business is somewhat Yrreatel 


and prices rule 


firm, with a tendency in some instances toward increasing 
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mewhat firmer; 


there have been advances on some canned goods, and it is 
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believed that the market will continue firm 
1o come. 
The demand from the city trade is good. 


for some time 


In the country 


sections, merchants are disposed to buy in small quantities 








and to meet current needs only. 


On the whole, the trade is 


believed to be in a satisfactory condition when compared 
with the corresponding periods of the past two years. City 
collections are good, and country collections are fair. 


























CHICAGO.—Grocery sales for January and February, 
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DETROIT General consumption of groceries and food- 
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compares well witn that of the city. Prices are lirm, on tne 


whole, to the ultimate consumer, although reductions are 
noted in some lines. Collections are reported to be satis- 
factory, although accounts are watched closely and are not 
permitted to lapse. 

As a result of the present apparently stable labor sit- 
uation, with unemployment at a minimum, public buying 
has been more liberal, and purchases are not so closely con- 
fined to staples and necessities, the fancier lines bulking 
much stronger than heretofore. Wholesalers and retailers 
view the present situation with evident satisfaction and the 
future for the year with optimism, barring an unexpected 
let-down in industrial conditions. 


KANSAS CITY.—Sales for the first two months of this 
year in the grocery trade show an increase of about 17 per 
cent. over the figures for the same period a year ago. Col- 
lections show an increase of about 13 per cent. as com- 
pared with conditions last year. Prices remain firm, with 
the usual fluctuation, and no decided increase is expected 
in the near future. Jobbers are very optimistic regarding 
the business for the coming year. 
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Reserve Ratio Shehtly Higher.—reauett. 
tat 1 ory eearti 


Hyd) in t hie tet } rlerc © 4 Te 


li HO rs or ireasury I ates, as ay is 

S2.900,000 in other government securities and of $12 500.000 Ir 
! : hased in en market s shown in the Federal Reserve 
ar ire 22 5 E> liclate I b nl SsStutement i sued is ‘ ihe S¢ 
ol } S1tlé , \ia I > 1 

I) i t til } } eTegoss rr i { Weel} ri 16.900 000 ill 
Reserve banks except the New York and Dallas banks reporting larger 
holdings of discounted paper than the week before. Deposit liabilities 
Ceclined $10,700,000, an increase of $56,200,000 in government de 


its being more than offset bv a reduction of $66 


’ 


' 


bers’ reserve and other deposits Federal Reserve n« 


shows a decrease of $11,400,000; cash reserves fell ¢ 


vhile the reserve ratio rose from 75.4 to 75.7 per cent 


The consolidated statement of the 


follows: 
RESOURCES: 
Teens Gee MUO 6 cccccecsstese 
- SOOT UGR occcceocé cevedeundeue 
- Bills on Hand..... Mireles ee 
- DP BOUGENs cocéeccececens 
si Dn. cccsacseaudeecené 


LIABILITIES: 
Ce ee Elo scdccuseneeeacsees 
PN 266660 6b cececcocesseseesese 
TEE DE vccccuedscocdeoeeese 
F. R. Bank Notes in Actual Cir..... 
F. R. Bank Notes in Cir.—Net Liab. . 
Ce Ps cc ccsseccsoceceses 
tt Be 6606666600 6866006 
Se er nee vccecndeuesees 


fi 


twelve Federal 


Mar. 21, 1923 
3.074.301.000 
36,192,.624.000 

867.952.0000 
1.159.904.0000 
5.131.344.000 


$108,563,000 
218,369,000 
1,.985,033.000 
2.231.487.0000 
2. 368,000 
585,524,000 
5,131,344,000 
75.7% 


900,000 in mem- 


te irculation 


fF S23.900.000 


; 


Keserve banks 


—— 


Mar. 22, 1922. 
$2,.976,703,000 
3.104.610.000 

402,952,000 
1,146,218,000 
t 833,827,000 


ho 


we 


$103,961,000 

215.398.0000 

1,774.583,000 
1 


4) 
as 


6 *t.e 
53,374,000 
78,863,000 
477,648,000 
4,833,827,000 
TRAG 


Q 
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MONEY MARKET FIRMNESS HOLDS 


ll Loan Rates Affected by Payments in Con- 
nection with Federal Income ‘Taxes 





Ca 


MoE SY on call loaned early this week at 6 per cent., the 


highest rate since February 23. The scarcity of loan- 
able funds was an aftermath of the Federal income tax 
payments, and the lowest rate at which call money was 


available during the greater part of the week was 5 per 


That also was the figure at which renewals were made. 


cent, 

‘kT’; , P st ms, } ‘ a3 te ry I 1} a7 =) t 7 y’ 5 '] 

Time monevy Was quoted at 9% to v*% per cent. ior ail 

— a! B ‘rowers were eager ti ‘ | 4s in 

Dé riods ana maturities. »Orrowers Were eCaLel ) ODLA 

} 4 } - lane _— — ‘nmao +n mak 
funds at the bid rate, but lenders were unwilling to make 

Concessions and very iittie in the Way oft new business was 

. ; = } 

qaone. Commerciait paper was quoted at vo per cent. tor tne 

~4 } ; ; —_ — 

a bical a! il al J /4 I i ct nt. ior otners not SU well KnOW n. 
i ne iptio received by the Treasury for the two 
sues of certificates of indebtedness recently offered totaled 

SOS SoD UOU, an OV@er-sUDSC] iption oO} 5153,859,000. \ ictory 

rtiff ' of indebtednes maturing : 

it = A « ~ 4 ‘ il ci Le Ji ALi LeU st ore Pict Al ii =~ on 
1% - , ? — 

Ma ; iV Savings certificates offered In payment 

' aggregated $36,235,650. The amount ol 
? illoted was 3475,414,000. 

(,0 j ‘ Tire amoul { OT $6,500 000 was recelvé q this VA eek 

| bone ' + head | ——— 

‘ : ‘ } calle neutral Count ICD, while Late iast Wee! 
. . > A ‘ = : , ¥ . 1. >. | 
$2,000,000 was shipped to Switzerland. NWeltner oi tnese 

] ! > £ 
ransactit vas explained other than as a matter of for- 

7 ey 

‘ i ~ 
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‘ ‘ mor the various industries Ml also weil distributed 
Ww of ‘ districts 
Vv poli I} emand for mone lurir the week has bee 

r. ‘rhe rates for all classes of loans continue at 5% to 6 pet 
(‘or rei paper is discounted at 5 per cent. 

Aa City Bank deposits are lower than they were a week ago 
there is an increased demand, and loans are higher, with reserves 
‘orrespondingly reduced Rates are firm at 6 per cent 

Includes mong the $12,000,000 imports into the United States 


from Christiana, 
aluminum, 


Norway, in 1922 


valued at $1,442,318. 


were 8.€45.076 
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Foreign Exchange Rates Strong 
FRENCH, Belgian and Italian rates advanced sharply in 

the foreign exchange market this week, remittances on 
the first-named country rising to the highest point since 
January 13, while the Belgian and Italian rates were the 
best since January 16 and January 5, respectively. The 
franc rate, which closed last week at rose to 6.93. 
Italian lire, from 4.814%, moved up to 5.07. Covering of 
speculative short contracts was the accepted explanation of 
the rise, the improvement in the foreign political situation 
causing many of the traders to abandon the short position 
they had taken when the Franco-German reparations dis- 
pute led to the occupation of the Ruhr district by the French. 
Demand sterling was quiet, with narrow movements. From 
32, there was an advance to 


se se) 
0.00, 


last week’s final price of $4.69 


$4.70%%, but a later decline to $4.63°% 
~~ _ oe . — ¢ . : . 
Wally ciosing quotations Of forelgn xcnange (bankers 
bills) in the New York market follow: 
> M eS ' hors Fri. 
Sterling, checks $.O0%% 1.0% 1.69 +. 004% $f 1Q £60 
Sterling, cables +. 0 Og - 1.65514 $.6%9 1.60%, 4.60% 
Pi is, CRCCES.cces GO.00 H.46 y- ' ’ 6.6% O.ire 3 
Paris, cables..... 2) > b.46 4 v 12 0.50 6.0514 6.5 
berlin, checks OO 4 00% OUI, OU VOL, 00%. 
Berlin, cables... UU! VO 1, 00 14 .0U OU le 00 3g 
Antwerp, checks. 46 ron oH tly 6.11 > BY Le 5.6815 
Lutwerp, cables tly deed 5.60 6.11% 5.90 5.69 
ire, checks $514 4.835% 4.84 OU ly 1.93 4.00 
Lire, cables...... 1.82 4.51 4.841% 0 4.03% 4.902 
Swiss, checks 18.60 IS 5¢ 18.50 15.44 18.45 18.49 
Swiss, Cableg..... IsS.62 LS.5S 18.52 18.46 18.50 18.51 
rnilders, checks oY.41 39.48 30.41 89.38 849.44 89.42 
(;ullders, cables 1.45 0.50 3U.45 $9.42 $9.48 39.45 
Pesetas, checks... 15.44 15.46 15.44 15.44 15.48 15.40 
Pesetas, cables... 15.46 15.48 15.46 15.46 15.45 15.42 
Denmark, checks., 19.2> 19.23 19.13 19.12 19.10 19.25 
Denmark, cables... 19.50 19.25 lY.1o 10.14 19.12 19.29 
Sweden, ehecks... 26.61 26.61 26.62 26.60 26.63 26.5> 
Sweden, cables... 26.63 26.63 26.65 26.62 26.65 26.62 
Norway, checks... 15.15 1S.20 18.16 18.09 LS.08 18.05 
Norway, cables... 18.17 18.22 18.18 1s.1 18.10 18.13 
Montreal, demand. 07.56 97.50 97.62 U7T.ST 88.00 97.75 
Argentina, demand 37.12 O74 .07 37.07 87.12 37.12 37.12 
Brazil, demand... 11.20 11.20 13.23 10,15 11.10 11.20 
Chili, demand... 13.20 12.095 12.00 13.25 13.25 12.95 
Uruguay, demand. 54.25 S4.05 S4.00 So.20 SO.20 De). 


Larger Volume of Bank Clearing’s 
Wits the enlarged volume of business and higher c¢ 
wins prices, substantial expansion in bank clearings 

ues the rule. An aggregate of $ 91,361,000 at twenty 


cities ‘ie the Uniped States this week, shows increases of 


ym- 


conti 


12.0 and 27.3 per cent., respectively, over the amounts for 
the two immediately preceding years, against gains of 


and 1.7 per cent. last week. Of this week’s total, the cities 
outside of New York that are included in the statement 
supplied $2,848,361,000, which is 26.6 per cent. in excess of 


the clearings of a year ago and 30.6 per cent. larger than 
this period of 192 All centers report 


while the o1 nly 


increases 


- 


those o 
decrease from those 
ity, With an 
ity gains 


firures, 
Q 


over last year’s 
of 192] 


ageregate ol 


at Kansas ¢ Mo. 
York C 


respectively. 


is one of per cent. 


$4,473,000,000, New reports 


J 


of 4. 3 and 2 D.o 


Fig 


per cent., 


ures for the week and average daily bank clearings for 


pounds” of 


March to date, and for preceding months, are compared 
herewith for three years. 
We ek Week Pe r W eek Per 
Mar. 22, 1923 Mar. 2 25, 1922 Cent. Mar. 24,1921 Cent. 
Boston ... $441,061,000 S11, 000,000 + 41. S261L,087,000 68.9 
Ruffalo .... 47,425,000 35,166,000 -+ 84.9 Rw 97,000 +445.0 
Philadelphia. 498,000,000 412,000,000 + 20.9 99,192,000 + 24.8 
Baltimore 89,150,000 16,808,000 + 16.9 “77'051.000 15.7 
Atlanta .... os, B64, 000 41.985,000 39.0 42,154,000 + 88.4 
Louisville ; 32,167, 000 27,519,000 4.17.7 25,194,000 + 27.7 
New Orleans. 07,525,000 42,740,000 + 34.6 41.947.000 + 387.1 
Dallas ..... t34,000,000 25,803,000 — 26,969,000 Tt 
Chicago 6F7,SS1L,000 5090,.3886,000 + D4 3 479,030 000 + 29.0 
Cincinnati 90,642,000 60,126,000 4+- 50.8 60,7 33,000 + 49.2 
Cleveland 110,480,000 80,318,000 + 37.6 104,958,000 + 5.5 
Detroit 149,888,000 101,735,000 +- 47.3 87,032,000 + 72.2 
Minneapolis 70,094,000 60,687,000 4+ 15.5 62,728,000 +11.7 
Kansas City. 138,492,000 134,445,000 4+ 38.0 153.240,000 — 9. 
Omaha 42,881,000 38,594,000 + 11.1 41,370,000 + 3.7 
Los Angeles. 181,949,000 93,562,000 +. 41.0 83.317'000 +58.4 
San Francisco 161,800,000 182.300,000 + 22.3 140,000,000 +15.¢ 
Seattle hei 43,534,000 36,159,000 + 20.3 32,435,000 +34.2 
Portland ... 32,998 , 000 80 + 9.3 30, 201, 000 + 9.8 


Se 
New York 

Total All..... 
Average daily: 
Mar. to date 
| ees 
ae 
SE - -ae-ad-eat 


$2, 848,3 61, 000 
4, 473, 000, 000 


$2,2. 9 


i | oe 


4, 28s 


87 321,361, ,000 $6, ; DoS, 


t Estimated. 


201,000 


esa! ; 000 
5,900, 000 


759 000 


+: 26.6 
> 4.3 
i 2.0 


~ 


$1,212,744,000 $1,066,067,000 + 13.8 


1,214,063,000 
1,248,014,000 
1,179,400,000 


»18,000 


1,052,112.000 +-15.4 
1,091,445,000 +- 14.8 
1,080.5 


+ 9.2 


5,749.92 


365,000 


$2.18 l. 
3S. .000 


DGS 062 
7,000 


$1,018,236,000 
1°060'726. 000 
1,195,201,000 
1, 284,858,000 
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March 24, 1923 
STEEL MARKET RISES FURTHER 


Upward Price Trend Still Sharply Defined, 
Despite the Large Production 





‘HE higher level on steel quotations apparently has stim- 
ulated inquiries for different descriptions, and a con- 
servative policy regarding forward business is maintained 
under considerable pressure. Requirements are well diver- 
sified, domestic consumption being at high tide, and the 
export market is likely to draw more heavily upon this 
country. Production, which already has set a new record, 
is being pushed. A number of pig iron furnaces that were 


idle for months are being placed in commission, the number 


of inactive stacks in the Pittsburgh and Valley districts 
being the lowest in years. Basie steel output is with effort 


7 
' 


" . . 4] ‘. } . a = : : ‘1 © ' . — , 
keeping up with the needs of finishing mills. In the Connells- 


ryll . _ } . ] * . + hj » +) 
ville region, bee-hive coke tonnages are approaching the 


possible Maximum capacity relative to labor supply. The 
labor situatior eports indicate, 1s now the determining 
factor in all operatio 

Prices are firm, and premiums are frequently quoted. 
Tank fabricato ep $2.70, Pittsburgh, asked for plates, 
against $2.20 and 382.50 named hertofore. For structural 
shapes and merchant steel bars, $2.35, Pittsburgh, has be- 


come the absolute minimum, with $2.50 the mill figure in 
other instances for small lots and prompt shipments, 
premiums range well above these quotations. Merchant 
iron bars are quoted at 33 and $35.10, Pittsburgh. Sheets, 
wire products and tubular goods are firmly held, with up- 
ward revisions frequent. Prices have increased on crude 
and semi-finished steel, billets and sheet bars at $45, Pitts- 
and Youngstown, O., showing gains from $36.50, 
which was the official price for the first quarter. Pig iron 
also has been steadily gaining and better than $31, Valley, is 
quoted, this figure now representing the minimum on basic 
and Bessemer grades. Foundry iron is firm at an advance 
of at least $1 per ton within the week. On contracts, Con- 
nellsville furnace coke for the second quarter has moved at 
$7 and $7.25, at oven, but the spot market, with limited 
tonnages available, has shown a tendency to advance. As 
high as $8 has been quoted. The scrap market is buoyant, 


and prices are on a higher basis in all centers. 


Iron and Steel Prices 


- |} 2 a Sj as 
be . ~ 'f | ey } “a oy i 

S/ Sei Psimelos| ysl eslss| ss] es 

ia ast | Fa ora ee Care boat Lol 
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1921 $ $ > > $ $ $ $ > $ 
Jan. 11 53.96 43.50 49.24 § 0 2.35 3.25 2.45 2.65 
Feb 9 13.50 49.24 00 2.3 25 2.45 2.50 
Mar. 4 1.24 ) 2. 10 2.10 2.1 
Apr. 2 25.9 14.24 00 2.00 3.00 2.00 2.1 
May 2 : 6 23.91 7. 12.74 48.00 2.10 3.00 2.20 2.20 
June 7 2 24.96 23.41 1.00 42.74 48.00 2.10 3.00 2.20 2.00 
Suny TBsseoe a 19.00 2 6 21.46 33.0 74 42.00 1.80 2.75 1 » 1.80 
AUg. <z ys t ) 21.96 21.46 2 i4 4 ie 7 1.80 1.80 
Sept. 6 20.84 19 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4. 21 19.25 21.96 21.96 29.00 74 41.00 1.60 2.90 60 1.60 
Nov Q i j Ho 2] ns 1 § 29.00 174 40.0¢ 1.5! yi, 0 1.50 1.50 
Dec. f 7 ,O0 1.96 21.46 29.00 1.74 38.00 1.50 2.75 1.50 1.50 

1922 
Jan 7, > 20.96 28.0 5.74 36.00 1.50 2.50 1.50 1.50 
Feb ‘- 2 4 Z 16 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar - thew i Z if 0.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4. 1.34 00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 3. 2.40 23.' 3. OF 1.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
Juné 6. 26 » 46 00 40.74 38.00 1.70 2.40 1.60 1.60 
July a ue & ae 77 5.27 00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug Rs 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept # 6.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3. 33.14 32.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov - 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27. 28.76 2 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 
923. 

Jan, 3 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.900 
Feb, 6 29.7' »90 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6 »1.14 8. 5f 0.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Mar. 12 1 0.00 81.77 31.27 45.00 48.67 50.00 2.35 2.80 2.35 2.35 
Mar. 20 { 0 32.77 32.27 45.00 50.17 50.00 2.35 2.80 2.35 2.35 
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Other [ron and Steel Markets 


Bujfalo.—-Vuying pressure continues to be the outstanding teature 
of the steel market. Trade premiums are growing more common, and 
in many cases mills are running to capacity. Railroads and automo- 
bile manufacturers are important factors in the present demand. The 
actual requirements involving construction work show new tonnage 
developing, with pressure tor production likely to continue tor sev- 


eral months at least 


Chicago. Demand bor steel continues heavy brie operating 
schedules ar held tf about the same levels 
weeks All classes of buyers are pressing for deliveries Light rails 


have been advanced S2 a ton to a basis of 2.25c¢, LTitt ure (ither 


Domestic Coal Output Compared. estimate the 


l'nited S oS i) production for ti week 
dead Mia 1 ié Piet Li i | LO. HOU COO net testis in 
| , ind | coked. This is 
37.000 tons J e revised estimate of 10,946,000 
~ or if ae | i 
('u onl i} dar vear 1922-1023 
ta) NI inch 10 StLahiad af oss PALL tons. "Lhe Cumulative totais to 
i corresponding date tor the last four years are as follows 
L9IS-1919.. 520,555,000 net tons b920-1927 JOE 359,000 het tons 
POdO-TPy20 bov ooG OOO Het tons 192 1-1LV22 1OL Y94,000 net tons 
Production of anthracite in the week ended March 10 is estimated, 
@ POSES ! ,1;0 ears loaded 2 O4S 000 net tons including 
ol shipped nine fuel, local sal and dredge and washery output 
his } i little less than the output during the week preceding 
1p POD OOO 7 as compared with S3.,400.000 tons a 
sal boa THY bie rit au] ( | estimates of a 40 per cent deficiency 


1). Creast Wn (lar Loadings. Revenue reight car loadings 


‘ ke Weel ding March 10 fell more than 128,000 behind the 
vty or rel of | i! stablished March 3, but showed an increase 
~ 4 ~ f } i ) ié [> il We t a> 192 
a] 17 j ‘ “NX | wes i} | | Ta)? 1} ~~ ihé Wer Ky Ol p92), 
Lids | | iT i Lé \\ Ul! h ‘ i se iy Lj isi ‘) The 
\! l in | \SsS | i hve | i | \V ‘ Wil HMOs 19 
~ ] a ‘ | | il | { I thre T ou rs i illo ‘ 
LOb25 | ya 1921 1920 
Miarch 10 9050 219 $29.12 7OO,440 S19,329 
March 3 jy] Oye SO3 255 711.367 S$11.166 
February 24 $30,233 TEH.286 650.642 T8S3.205 
February 17 S17.075 7SO,924 O02 007 442,102 
ebruary 10. $53,298 765,412 OS7,S6O7 786,633 
February 3 S65.675 TOS .SSG6 GOO .TLS 762,680 
January 27 $71,164 (43,728 i(O1.G605 803,332 
. , a 
January 20 S6H0.57% ias.275 FOS OD SO4, 866 
January 13... caee ee T20,ST7 FLO WSDD 840,524 
January 6 , TTOB085 605, 992 O97 OF $30,673 


LA CROSSE.—Depleted stocks and somewhat higher 
prices of farm products have made for improvement in the 
agricultural implement trade. Factories generally have 
been taking on additional business, and trade at both retail 
and wholesale is somewhat stronger than it was a year ago. 
The recent heavy fall of snow has curtailed Spring trade 
somewhat, but it will put the ground in good condition for 
crops. Collections are rather tardy, which is natural at 
this season of the year. 
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[rregular Conditions in Leather 
QOLE leather producers apparently are confident of the 
“ future, while upper leather tanners have not as yet 
shown much interest in raw material suitable for their pur- 
poses, and raw calfskins are weakening. Heavier receipts 
of the latter are expected when the season starts in next 
month. 

In sole leather, some sizable trading developed in Boston 
in union backs. The feature was a reported movement there 
of between 130,000 and 140,000 union backs, said to be 
mostly country hides, both cows and steers, to two or more 
large Western shoe manufacturers. Definite prices on the 
deal were not disclosed. Most tanners are decidedly firm 
on prices for oak, while shoe factories in this vicinity are 
absorbing deliveries of backs and bends in a satisfactory 
way. An occasional sale is heard of at reductions, and a 
ear of butt brand scoured oak bends in heavy weights was 
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as compared with 12,619 pairs, an increase of 60,870; of 
children’s shoes, 68,885 pairs 
last year, an increase of 34,795. 

The January, 1923, shipments of 202,897 pairs of men’s 
leather boots and shoes to all countries exceeded the ex- 


portations of similar goods in any month of 1922, although 


they were closely approximated by the shipments in Octo- 
ber, November and December of last year. Exports of 
men’s shoes to Canada and the United Kingdom during 
January were much greater than those of the correspond- 
ing months of last year. Denmark and France seem to be 
again importing considerable quantities of women’s shoes 
from here, and there also has been a greatly increased de- 


mand for this class of footwear from British South Africa 





Exports of leather belting from the United States during the 
seven months ending January 31, 1923, aggregated 706,244 pounds, 
valued at $1,060,416, as against 449,540 pounds, valued at $667,820, 
for the corresponding period the year before. 
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Wage Demands in New England Threaten to 
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uit manufacturers will also follow a very close price-making 
policy, to insure steady sales and avoid provoking price 
resistance. 

Owing to the high price at which raw silk is held, there 
has been some lessening of production among silk mills 
making fabrics. It is stated that silk hosiery manufacturers 
are not getting their usual volume of business on pure silk 
eoods, but find trade steady on fiber silks. 

In knit goods, there have been advances on hosiery during 
the week ranging from 2 to 20 per cent., the larger increases 
being named on a few lines that are sold far ahead. Staple 
hosiery is priced below the parity of current yarn prices. 
Knit underwear lines are firm, with advances being asked for 
additional deliveries of Spring and Fall goods. 





The India cotton crop for 1922-23 is placed at 4,348,000 bales of 
478 pounds net in a final estimate by the India Department of 
Statistics in a cabled report to “the United States Department of 
Agriculture. The crop last year totaled 3,735,000 bales. Acreage 
this year is placed at 21,119,000 acres, compared with 18,436,000 
acres last year. 
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New Carpet Season Opens 
\ NEW carpet season is opening, and price lists issued 


~ \ . ’ 
now advance ave if = i inu- 
" | ’ 7. 

| t rS 4 rit it ‘ i cit i ‘7 ? ~ CcKS; 
priISul« ae ‘ =s Tor 7 . , ed 
j ‘ (I f 

, | , } 

rig ) } . “ey ’ j r ST 
! ( é é 


. | 
! (i t ind 
' ‘ , ; 
" , I Is 
; 
i? 7} ' ‘ | rie 
‘ ' ’ 
i i ‘ i 
bli ce ( ‘ } T 
oom 1} 
' ; ry) ¢ 
; ' 
‘ ‘ < i i ; ‘ 
\\ 
i \ ‘ 
’ 
" ; ‘ 
’ 
< y i 7 ‘ ‘ I , 
< x 
| , 
1 
L'} [ i I ( ‘ icT 
‘ ; ‘ 
| t ; ‘i¢ 
' , 
Li es rm heer 
; ' a ? ; } =a 
< i I \ Tyrie 
, | ’ 
i i ! i] ‘ eT 
( i} j it? ( alfl¢ 
* ’ . , 
> Dy iit _ < ; int 
i 
F ? | 1) } ’ t-¢ 
? T 
‘ ‘ i t 





le 
ive ft 2. 
i ‘ +1 
127 
i 4 l { | the 
i i i] uud 
¢ ’ | i ff | mong 
t ! Vi | i the 
17 

‘ ( i] i és hes i ye i ils 

; 4 
‘) pi } 1 a | 19-907 
\ , ~ | ‘7 4%) ‘ (655 
14 7738 tiny i 8.472 
\ LOo1d4us TGS SO7 177 
(‘9 ry y tie ot. | } ;.444 2 OS2 
! 27.428 Le) cv ' 17.3517 
Crea too,364 isa. 1 44 r OTS,TOS 
oul mms 645.407 Vl Ba Pen) 803 0385 
Mississippi GSD LTS S12. St% S06. 6th GOO DO' 
\I SOUT] P30 SA] +e oes Pe 4 2 62.66 4 
North Care SE S.D07 TOL Oye s*2 Mind ede 
Oklahoma 637.008 iNT USE 287, 002,178 
South Ca } 17.601 to4.551 l 440) 1 462.277 
| er ea “\f,f 4 7 44) re 2O} 108 
Pexa RUAN Hy- 2.107 644 t.] 10% > 960,335 
Virginia 27.011 16.36 <+44 23.076 
Others 19.544 S71 12.673 £935 

» 7 

Abatement of Footwear Demand.— tne expected lun in 
footwear demand has developed, following the ompletion of Kaster 
shipments This is especiallv true of factories producing men’s lines. 
here are no specific reasons wa initial Fall contracts should be 


placed any earlier this year than is usual, and considerable hesitation 
in staples is looked for until at least May or Jun Meanwhile, sport 
roods and whites are expected to receive attention for Summer wear. 
[t is believed that fancy shades of kid and suede will rule popular 
for women’s Fall styles, and rainbow shades in bright reds, blues, 
ete., are selling exceptionally well. Of course, these are specialties, 
and the bulk of general shoe business centers on medium and low- 
priced staples for both men and women. A continued call for lighter 
shades for men’s wear is noted, particularly in the better grades. 








tp oe ne ee 


14 DUN’S REVIEW 


REACTIONARY TREND IN COTTON 
Recent Rise to New High Levels Followed by 


a Considerable Decline 





FTER touching new high levels last week, reactionary 

tendencies developed in the local cotton market this week. 
With the turn in the price movement, which was not wholly 
unexpected, trading became quieter, being largely of pro- 
fessional character. There was a switching of interest from 
the old crop contracts to the new crop positions, with selling 
of May and buying of October. Considerable liquidation in 
May depressed the that 3U.41c., 
d for October, largely short covering, raised 


juotation on option to 


whereas a aema!l 
the price for that icnth at one time to above 27c. At the 


close on Wednesday, during which session further yielding 


occurred, May wus 80 points below last week’s closing figure, 
as agains 1) points in October. It appeared from 
this thai ‘Op positions looked attractive to nota 
few people ; discount of more than 4c. under the old 
crop, and som the buying of the later deliveries early this 
week evidentiy was prompted by an unfavorable weather 
map. This showed cold weather in the Southwest and heavy 
rains east of the Mississippi, and there were reports that 
some replanting would have to be done. Subsequently, how- 
ever, the eather improved and this change in conditions 
caused renewed selling. Yet a rally came on Thursday, 


cing’ anxious to cover. 


shorts appar Vv | 
While the Ce) us 
»rices, the 


Bureau’s final ginning report had no 
studied with 
wed 9,761,817 equivalent 500-pound bales 


L922 about 200,000 bales less 


statement was 


marked etrect 

interest. ft ho 
grinned fron t} é than 
the Depa Pment 


47 


paring with the 
1,800,000 bz 
Daily closing quotations of cotton futures in the New York 


market follow: 


crop, or 
Avgriculture’s December estimate. Com- 
i921 crop, however, an increase of fuily 


} 7 ae . 
les was disclosed. 


_ 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March .. Pain SRB 30.9% 30.8% 80.40 D0.00 30.20) 
a econ 5 ee 31.1] 31.035 300.43 30.54 30.12 
DE cecees 0.42 10.32 30.24 OY 57) OO 74) O29 98 
eee 26.82 26.86 26.75 26.43 9G 34 95.70 
Dec. — aed 26.30 20.1 ¢ ave Qed ar ee 2v0.1o 
SPOT COTTON PRICES 
Sat. Mon Tues, Wed Crhurs, Fri, 
New Orleans, cents 21.00 31.00 S085 30.50 30.25 80.25 
New York, cents ee 21.00 o1.20 31.10 RO.55 sO.70 30.20 
Savannah, eents....... oU0.s4 oU.G0 30.65 80.00 30.15 oU.Ld 
Galveston, cents ; B1.25 01.15 31.0: 50.45 LOD S055 
Memphis, centgs...... o1.00 31.00 31.00 31.00 30.4: 30.7 
Norfolk, cents ’ 20.75 20.63 30.50 20.00 30.00 30,00 
Augusta, cents.. _ 50.8] 00.63 50.50 29.88 oO.Ot (0.0 
Houston, cents. 31.35 31.20 $1.10 S050 20.60 50.60 
Little Rock, certs S050 30.50 30.50 30.25 30.3 a0.25 
St. Louls, cents 31.00 31.00 31.00 81.00 30.75 2().7 
Dallas, cents , : 60.65 +. To o0.o0 29.80 evevdt 2.990 
Philadelphia, cents el.oW ad 1 ocd 31.45 olooo ol St) S30 LS 
Greenville, 8S. { ‘ent OU ol, OF D0.00 DUO 29.50) 20.50 


In the following ta 


are converted into 


ble, the prices of spot cotton per pound 


the cost per bale, in dollars, a 500-pound 
standard: 


, 
KET) asx a 


bale being ta 


- Mo ues Wed. Thurs 

| ° Moar. ‘ Ni Pr. ‘) \I ay 2. Al» 9] NMiar 9 

New Orleans 156.2: 155.00 15.00 154.4 152.50 151.25 
New York wed 2G.00 156.00 155.50 152.75 13.50 
Savannah 1538.1 154.20 153.50 ] A 150.2: 0.75 
Galveston ~ 96.25 i ‘ Lod.25 Ye + byway 
Memphis Do..00 Po .00 195.00 155.00 155.00 193.70 
Norfolk 2.50 ode dD 16a.15 192.50 150.00 0.00 
Augusta . 4.05 153.15 52.00 149.40 oO 
Houston le t LG. nD6.00 155.50 152.50 ON 
Little Rock 4 De ) 152.5 5 a1 Lokewe Lol .2o 
St. Louis rra' 155.00 155.00 155.00 5275 
Dallas - 2 Uf 153,25 Roo 152.50 149.00 149.50 
Philadelphia O.. 156.50 157.75 ay gm 45 Lot > ] tog 
Greenville, = 1O0.00 LAO. OF L500 150.00 1020.00 1 0 


rom the opening of 


Cotton Supply and Movement.— 
according to statistics com- 


cust 1 to March 1G, 


f '} } oniels 


the crop year on Au 


piled bv Phe / 8 FOS.956 bales of cotton came 


into sight, against 8,189,273 bales last year. Takings by Northeru 
spinners for the crop year to March 16 were 1,827,175 bales, com- 
pared with 1,260,146 bales last year. Last week’s exports to Great 


Britain and the Continent were $8,962 bales, against 116.073 bales 

1920. From the 

August 1 to March 16, such exports 

compared with 3,998,096 bales last year 
the corresponding period in 1920 


last year and 101,320 bales in the same week in 
opening of the crop season on 
were 3.763.413 bales. as 


» we ») rh ‘ , 1 " = > | . 
and 56,006,286 bales during 


March 24, 1923 
WEATHER HELPS WHEAT PRICES 


More Rain Needed in Southwest, While Storms 


Elsewhere Reduce Receipts 





‘THE principal sustaining influence in the Chicago wheat 
the 
the Southwest, together with an increase in export sales 
following a break in prices on Monday. More rain is needed 
in important sections of the belt. The recent storm cut into 
receipts materially, especially in the Northwest. Offerings 
from the country are light, but interior houses there are 


market this week has been weather situation in 


understood to have good-sized stocks, which will keep a free 
movement under time. With larger farm 
stocks than a year ago and a moderately larger visisle sup- 
pty ‘ the 


year ago. 


way for some 
total stocks are considerably in excess of those of a 
Cash demand in Chicago is slow, but there is 
some improvement in the flour demand, one large producer 
reporting a sale of 18,000 barrels. A gain in the itlour de- 
mand also is reported from Minneapolis, where casn prices 
| There 
the July option this week than usual, due to the crop situa- 
Lion, and that future has gained on the May 


are relatively firm. has been more active buying of 


delivery. 

The cash market for corn has been firm and higher, be- 
cause of light receipts and a fair domestic and export de- 
mand. Farm 


owing to the condition o 


deliveries are virtually out of the cuestion, 


the roads. Speculative trade has 


— 
. 


small outside demand and not much 
pressure from the country to sell. 
Daily closing quotations of wheat options in the Chicago 


market follow: 


been narrow, with 


Sat Mon rues Wed Thurs. Fri. 
a sadevenmes 1.22 Lew 1.21% 1.22 + 1.20% 
52 aie i certs ek 1.16 %¢ 1.16 1.16% 1.16% 1.16%, 1.15% 
Sept. 1.14% 114% 1.14%, 1.15 1.15 1.14 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thurs. Fri. 
ey secseeeees TON 74% 74%) 74% t4°% T3% 
Dt. écersbaeer TM 76% 167% t0%% 16% 16Y 
ree ae is’ i% s iis 77% 77 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 494 45 4536 454% 151 44% 
 Beereree 44%, 44 7 44%, 44% 441), 
De cose aevan 43 5Q 131% 43% 434 431, 42%, 


rye options in the Chicago 


Sat. Mon. rues. Wed. Thurs. Fri. 
ay seéuceenee SD 8314 84% 84 84, 82%, 
aa. eseneensés S456 Sa 4 SO 83% S37 82%. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





—~ -—--- Wheat--~—_-_—_,, Flour. -—— Corn-—————., 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exporta. 

Wrigew .cccce 707,000 563,000 55,000 714,000 97,000 
Saturday 646,000 253,000 66,000 767.000 331,000 
Monday 941,000 145,000 8.000 679,000 06,000 
Tuesday ..... 262,000 5o,.000 16,000 PST.O000 17.000 
Wednesday 729,000 201,000 45,000 629,000 90,000 
Thursday 210,000 272,000 24,000 433,000 319,000 
0 ee $,.005,000 2,035,000 217,000 83,809,000 940,000 
Last Year. 4,305,000 3-050,000 204,000 t,546,000 4,347,000 


A better feeling is noticeable in the oats trade, although 
business is light, with considerable buying of May and sell- 
ing of July by cash interests at 4c. discount for July. Cash 
business is moderate, and premiums for No. 2 white are 
holding at le. to 14%4c. over May. Stocks, while lighter than 
last year, seem ample. 

The week’s visible supply figures show, for wheat, a de- 
crease of 111,000 bushels to a total of 46,470,000 bushels, 
against 38,179,000 bushels last year; for corn, an increase 
ef 818,000 bushels to a total of 30,548,000 bushels, against 
19,609,000 bushels last year; for oats, a decrease of 883,000 
bushels to a total of 25,325,000 bushels, against 67,322,000 
bushels last year. 

Primary receipts of wheat last week were 4,773,000 
bushels, against 5,735,000 bushels the previous week and 
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4,789,000 bushels last year; of corn, 5,305,000 bushels, 
against 7,751,000 bushels the previous week and 6,501,000 
bushels last year; of oats, 2,868,000 bushels, against 4,037,- 
000 bushels the previous week and 3,298,000 bushels last 
year. 

Provisions have been firm and slightly higher, because 
ot lighter hog receipts and advances in prices at the yards. 
Shipments of lard last week were more than twice those 
cf a year ago, and stocks are not increasing, being the 
lowest in recent years. There also is a good movement of 
meats. 





Weather Unfavorable for Crops.—rnhe weekly weather 
report issued by the Department of Agriculture at Washington on 
Wednesday of this week follows, in part: 

Some corn was planted during the week ended March 20, accord- 
ing to the Weather Bureau, in the Gulf States, and a slight amount 
was planted in extreme southwestern Arkansas; but very little field 
work was possible from Oklahoma eastward to North Carolina, due 
to heavy rain and wet soil. Freezing weather at the close of the 
week caused severe damage to corn that was up in the South, except 
im extreme southern Texas and most of Florida. 

It was too early at the close of the week to determine whether 
material damage was done to the wheat crop by the severe freeze 
but apparently some harm was done east of the Mississipi River 
and in Texas, while little detrimental effect was apparent in the 


large producing trans-Mississippi States. Further injurv was re 
ported to late wheat in Kentucky. There was consideray:e appre 
hension as to the result of the freeze in Illinois and Indiana. Con 
dition of crop appeared satisfactory in Ohio. Wheat was slightly 


injured on some thin ground in Missouri, but otherwise continued 
in satisfactory condition, while there was ample snow cover in lowa 


Heavy snow fell in eastern and light snow in western Nebraska 


+ 


which will prove beneficial to wheat, as moisture was badly needed 
in Nebraska From two to seven inches of snow fell in Kansas 
except in the southeast portion but drifted badly, leaving many fields 
bare in the western part Wheat was apparently not damaged bys 


old it any part o} Kansas 


Notes of ‘Textile Markets 


Nev Bedford cotton miilis paid an average of S1.87 per share for 
Lite first quarter of the vear compared with $2.35 a share in the 


preceding quarte! 


A very active demand at retail is reported for linens, and, with 


buyers anticipating their next Fall and Winter requirements in 
steadily increasing volume, importers are finding business better than 
Or many months 

Wearing apparel weaters, knit goods and other clothing of the 


“sports” description seem to be meeting with widespread favor, and 
i 
both manufacturers and retailers are reported to be looking forward 


to the best vear in the history of the trade. 


Recent jute crop reports state that a larger acreage will be sown 
this veal ind ti carryover from the current crop promises to be 
larger that Was estimated some time Ago A strike is on among 


ite workers it Dundee, Scotland. 


all River reported sales of 160,000 pieces of print cloths last 
week, chieily for nearby delivery Substantial orders were placed on 
Print cloth yarn goods with Southern mills, owing to uncertainty on 
the part of Fall River mills of their abisty to deliver, due to agitation 


for higher wages 


The Textile Council of Fall River has asked for a 15 per cent. in- 
rease in the wage schedule, while the United Textile Workers ask 


er cent ‘he latter organization has not been recognized by 
the 


for 29 


the manufacturers, but a conference with representatives o 


former has been arranged 


(ine of the large silk manufacturers estimates that the weaving 
industry Is not operating to more than 65 per cent. of capacity, com- 
pared with 75 per cent. a month ago, the contraction being due to 
the difficulty staple silk dress goods manufacturers find in getting 
prices for fabrics in keeping with the high prices of raw silk. 


Manufacturers of jewelry report a very active demand for 
novelties, with earnings, especially, being called for in steadily 
increasing volume. In addition to a very good business being 
obtained by traveling salesmen, numerous orders are beinz received 
by mail, and producers are being pushed to meet the requirements 
of retailers Jet bracelets, necklaces, and girdles are in active 
request, but there is a noticeably increasing preference being shown 
for all kinds of ornaments having Oriental or Egyptian effects. 
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HETHER you can get seven 
per cent on stock and be 
certain of the safety of your 
principal depends entirely on 


f , a - _ ® Be 
what iS DACK OFT the STOCK 


. r = , } } ~~ ! 
American Telephone and Tel- 
eoraph stock is based on the 
Clompany s OWNershID In the 


> 1 : 
Bell oystem properties. tiiese 


f 
properties include the As- 
sociated \ ompani . Wile h 
earned 5.5% on a book cost 
of $1,500,000,000. These 
earnings are conservative and 
their ¢ 


OntmMmuance f 
| 
assumed. 


Its dividends and interest trom 
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GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 

SEATTLE. 
mills of this section have accepted orders for 1,078,000,000 
made shipments on those 
During that time 878,000,000 feet have 


The progress of business in 


For the first ten weeks of this year, lumber 


and orders of 


1,055,000,000 feet. 


feet of lumber 


been mills. 
the 
almost every 


produced by the 


] | 
’ . 
pUMDdDe} 


industry is responsible for the stimulation of 


other business of the section. Production by 


the mills for the week ending March 10 is 14 per cent. 
above the 5-year average. For the previous week it was 


17 per cent. above that figure. 

Indicating the trend of development of this district, there 
will be April bids for $1,250,000 worth of work 
complete, 100 miles of 165,000-volt trans- 
mission line from the Swagit River power project to Seattle. 


called in 


in constructing, 


The contract for machinery and equipment of one of the 
substations of 
Shipments of merchandise 


this project is already let for $255,284. 

from Alaska during February 
totaled $1,504,698, which is an advance over January, when 
the total 797. The greatest 
value was 1,149,000. 
worth $130,000 and furs third, worth 


was $1,089, item in respect to 


Halibut was second, 
$77,000. 


copper, worth 


Dominion of Canada 
MONTREAL.—The 


adverse effect on business in several departments. 


continuance of Wintry weather is 
having an 
Dry goods tra 


Spring weather is needed to liven up business in the coun- 


velers, while doing fairly well, 


report that real 


try. On the occasional fine days, city retailers report good 
sales of Spring fabrics and general apparel, but near-zero 
weather, with high winds, keeps shoppers at home. Boot 
and shoe retailers also find business slow, but they expect 
1 mar! 1 i ( n sales as soon as customers are able to 
discard rubbe: and heavy overshoes. 

In groceries, there is a steady consumptive demand, with 
no noteworthy variation in prices. Sugar quotations are 
firmly held on the basis of 10% cents for standard granu- 
lated, with ntinued limited deliveries. Stocks of canned 
eoods continue to be reduced. With the near approach of 
Raster there is an increased demand for cured meats, with 


somewhat firmer prices. Butter and eggs show further ten- 


much room ror 1nprove- 


‘ted 


ice condi- 


’ ‘ : ’ 1. = . -7 

dency to easiness. There is still 
° 1% ° ry? . . . . . 

ment in collections. The opening of navigation is expe: 

. 1? 

UNUSUALLV 


. 


to be later than usual, owing to 


in both the 


heavy 
river and the gulf. 


ditions, o 
TORON TO.—Low 
influence over general 
difficulty in 
average. 


temperatures exerted a detrimental 
rading last week, and salesmen had 
sufficient the 


Dry goods, millinery, stationery, groceries, fro- 


procuring business to maintain 
visions, furs and clothing made few gains, while automo- 
biles, tires, metals, drugs, lumber and roofing varied in their 
degrees of activity, but showed, on the whole, improvement 
over the previous week. [ron and steel provided encourage- 
ment as production increased, and new business appears 
with Agricultural implements 
crop to re-establish 


regularity. may 
normal conditions. 


vapid fluctuations in prices, mostly of an upward inclina- 


require 
another season’s 


tion, were accepted by some merenants as indicating con- 


fidence and as suggestive of better trade in the future, 
while others feared a contraction of volume. Prediction 
was made that automobile tires and rubber goods would 


advance sharply within the near future. Cattle trade over- 
seas was well maintained, although the local market showed 
little strength. Hogs, according to drovers, were plentiful. 
Collections are slow. 

QUEBEC.—A heavy storm last week blocked the lines of 
communication for a time, and trade has been slow during 
the past week in the country sections, but it is thought that 
Easter business will be fair. Collections continue slow. 


DUN’S REVIEW 


March 24, 


STOCKS MAINTAIN STRONG 


1923 


TON E 
Sensational Fluctuations in One Issue Have 
Little Eifeet on General List 


TPHE outstanding feature of the trading in the stock market 

this week was the action of the Piggly Wiggly shares, 
The 
general market was only slightly affected by these unusually 
wide fluctuations. 


which on Tuesday moved over a range of 50 points. 


While there was some unsettlement for 
a time, the upward trend was resumed and many new high 
records for the year were established in various groups. 
The market, as a whole, maintained a strong undertone 
throughout the week, although, aside from the effect of the 
Piggly Wiggly incident, there were periods when prices were 
slightly reactionary under the effect of profit-taking sales. 
Railroad shares were in particularly strong demand and 
the improvement was especially pronounced in Baltimore & 
Ohio, New Orleans, Texas & Mexico, Southern Railway, 
Texas & Pacific, and Wabash. The United States Steel 
shares were dealt in on a more extensive scale than for some 
time past, following the publication of the corporation’s 
annual report. With the expansion in trading, there came 
a sharp upturn that carried the price of the shares to a new 
high level for the year. Preceding this movement, there 
had been brisk buying of the independent steel shares, all 
of which recorded new high prices for the year. The oii 
stocks maintained their important market position, and the 
aealings in the The 


motor and accessory shares, including the rubber stocks and 


group, aS a whole, were diversified. 


the railroad equipment shares, also figured prominently in 


the trading. There were heavy dealings and decided strength 
in American Woolen, American Steel Foundries, and Elec- 


tric Storage Battery, all of which made their best prices 


since the beginning of the year. Business was on an in- 


. | , ’ . . . . ‘ 
creasingly large seaie, with a wide diversity of issues 


traded in. 
The 


new low average of prices. The Liberty paper was weak, 


7 


bond market continued to lose ground, with a daily 


with quotations at the lowest level of the In the 
the 


rore ign secu 


year. 


minimum since their issue were 


Treasury 4's, 
The 
sional irregularity. 


The daily average closing quotations of sixty 


1)! if tS 


recorded. ities were firm, despite OCCa- 


railway, ten 


industrial and five traction and gas stocks are appended: 
Last Year Sat \fon Tues Wed Thurs. Fri. 
R. R. 65.45 98 0 (74.1 74.40 14.57 74.54 74.14 
Ind. — 84.41 S7T.S7 $8.27 SS .42 RS .60 SS.53 ST.ST 
G. & a 69.16 40eL0 710.00 iD.o2 75.40 ideo i 6.00 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 


Week Ending.. -—-Stocks——————-Sha res—, -—- Bonds—— 


= Senaheopys ——— 
March 23, 192 This Week. Last Year. This Week. Last Year. 
Saturday .... 506,600 601,700 $6,220,000 $11,266,000 
Monday ....ee- 1,156,000 1,156,000 0.757.000 17,205,000 


Tuesday ....-. 1,241,000 936,600 10,946,000 18,021,000 
Weduesday 1,389,000 929,500 12,006,000 18,799,000 


Thursday 1,181,100 850,200 12,128,000 19,496,000 
Friday L 252,600 852,300 2.023 000 717,451,000 
Beele 6 6 ee e8 6,426,300 5,326,300 $63,080,000 $102,358,000 


DIVIDEND NOTICE 





OTIS ELEVATOR COMPANY 
“6th St. and llth Ave., N. Y. C. 
March 21, 1923. 
share on the Preferred Stock 
per share on the Common Stock will be paid 
stockholders of record at the close of business 
Checks will be maile 


R. H 


The quarterly dividend of 31.50 per 
and a dividend of 32.00 
April 16th, 1923, to 
on Mareh Sist, 1925. d. 

PEPPER, Treasurer 











1922 from 
amounted to 


18.567 


Para, Manaos and Itacoatiara, 
22911 metric tons, a sub- 
metric 1921 


Iixports of rubber during 
Brazil, and Iquitos, Peru, 


stantial increase compared with tons in 


According to the Current Index of the New York Trust Company, 
68 Joint Stock Land Banks had organized on December 31, 
1922, with a total capitalization of $24,500,000 and bonds outstand- 
ing amounting to $213,000,000 par value 


been 
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General Business Notes 


The clove crop in the Zanzibar Protectorate for 1922, it is 


estimated, will amount to about 35,000,000 pounds, if labor con- 


ditions at the time of harvesting are satisfactory. 
Total production of Portland cement in the United States during 


February was 8,085,000 barrels, which compares with 4,278,000 
barrels for the sam month last vear. 

Some indication of the active buying of new equipment by the 
railroads is rettected in the recent purehase by the Baltimore & 


Qhio Railroad of 75D locomotives, valued at over S6.000.000 


An official report in the German newspaper Wirtschaft und Statis- 
tik estimates the total value of foreign securities still held in Ger 
many as 2,157,000,000 gold marks, which compares with 16,248,000 
000 gold marks on August 31, 1916. 


° 


The Post Office Department reports that for the first time in over 
two years postal deposits show an increase over withdrawals, the 
total on February 2S amounting to $152,072,000, a gain of $506,000 
compared with the figures at the 


end of the previous month. 


Figures just made public by the American Iron & Steel Institute 
place the pie iron produ tion in the United States for 1922 at Ze, 
219,904 tons, as avainst 16,688,126 tons in 1921 and 389,054,644 tons 
in 1918, the high record for any year 


An estimate of the prospective coffee harvest by the Committee of 
the Rio de Janeiro Centre of the Coffee Trade — the amount to 


be available for export from the port of Rio de Janeiro at 3,750,000 
bags of 182 pounds each from July 1, 19238, to January 30, 1924, if 
weather conditiot coutinue ftaverable 


The 1922 crop of Greek citrus fruits is reported to show a sub 
stantial increase over that of the 
total amounting 


immediately preceding year, the 


+ OOO OOO piece 3. ine luding Oranges, lemons eng 
mandarins, as compired with 102,000,000 pieces in 1921, a gain of 
1D9 per cel 


(California . rae ti veri Ge pro hue rion oft ernude oil in Februarv 
was Si, 6 tf 5S30.SS5 barrels in January, according 
to figures tblished bw the Lmerican Petroleum Institute Total 
stocks of crude « eshiuum and tops in California were 64,812,59 
barrels at the end r revruary a ompared with 62.635.5SS8 barrels 








Carbon Paper § Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
for aaals requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 














. “Tt keep six honest, serving men; 


(they taught me all i knew) 
V Their namesare ll H flandi Hy and H HEN, 
' / / and HOW and WHERE and WHO.” 


KIPLING 


WHERE is Camberra’ Zebra 
WHO was the Miliboy of the Slashes? 


ae these six men serving you toor 


WeaSTER'S NeW INTERNATIONAL DICTIONARY 





wers all kinds of questi A century oft 
le ve oping, el me ring, and perfecting under exacting care an 
highe st scholarship insures accuracy, completeness, compactness, 


authority 
Write for sample pages. Free Pocket Maps if you name DUN’S 
WEHRERKLY REVIEW 
G. & C. MERRIAM COMPANY 
Springfield, Mass., U. S. A. Est. 1831 























— Floor Space To 
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3 Are You 
Using Your 


The Best Advantager 


!'loor space 1s valuable. 
full returns for the amount yours costs 
your Globe-Wernicke Counter Height 
Filing Cabinets will enable you to econ- 
omize on space and at the same time 
have a most efficient filing system. 


Are you getting 


Counter Heights being of uniform 
height and depth are often used instead 
of a fence to form a reception room or 
to separate various departments in an 
office. Each one isa com plete unit in 
itself and has its own sized linoleum top. 
Obtainable with any filing device desired. 


Write for Descriptive Booklet t T/lus- 
trating Uses. ‘* Globe - Wernicke 
Counter Herght Frling Cabinets.”’ 


The GlobeSWernicke C 
She DGlobe-Wernicke Co 
DEPT. D.R. 84, CINCINNATI 

Chicago Boston 
Cleveland 
Washington 


Detroit 

St. Louis 
New York 
Philadelphia 


New Orleans 





cae 
#35 
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s at New York 
unless otherwise species WHOLESALE QUOTATIONS OF CO 
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acer gp 10-4..." 65 11% || Branded avy native. ... “ 1S ia. || Pavins Asphalt........ “; 44.00 44.50 
leached sheetings, st. . os! 20) Li Ss | Cc ountry No. 1 atees *- . - 13 10 it PAPER: ee roll..100 Ibs! 
BEOGREEE ccccccccscces oe} 15% 4. 72 | No. 1 buff hides. an 13 8 Book, 8 & O.. ib oP | 5.50 
Brown sheetings, aa. ™ 13% + (é No. 1 extremes soeee Ol 12 7 Writing, tab sized.... ** “4 10 . | = 
— prints........ “| il 10 || No. 1 Kip........... * as! ‘S LO Boards, chip......... ston! 65.00 37.50 
Staple yor standard.. “| 17 11 .|| No. 1 calfskin. ape | 15 it te Mig wl RN 1 65.00 40:00 
nghams...... rT 19 -/2\\ Chicago Cit Linn °| 2 Sulphite, Dom. bl..100 Ibs! "15 
7 16% y Calfskins - 100 Ibs 4.50 4.15 
g ~ rey 38% inch. di SOTE. N. Y. Leseey 192 Ibi 4 ° + re No, 1Mix, 100 Ib. | I 20 50 
Hose, belting Bae saat ae es i] 2 + 11 ~ 7 lt, i de E Spot. ceesce Ib) 8%, wry PBRAS: Poth a eeeeees ton 17.50 75.00 
any: a ec 0-52 20-31 LEATHER: | “|| DLATINUM choice, 100ibs &.OU 6.75 
Butter, creamery, extra.Ib-t = 7 at) a ss | PROVISIONS, “Chicago” a ee 90.00 
State dairy, tubs, finest * 19 _o oe : O° 45 Beef, live.... | 
State dairy, com. ‘to = rr 37 Belting Butts, No.1,t.r.,hy ‘*| 7D 60 Hogs, live........ 100 Ibs) = 9.00 8.25 
Cheese, Ww.m., June, spl., ss > PAs | 4 LU MBER: s Lard, N.Y. Mid Ww +4 66 Femme 10 44 10.00 
eee peer fancy....dos + 42 + Penn. Hemlock, Db. en MeCSS....206- bbl 25,00 pees 
esh gathe ; “ 25 > ri - , Shee ive 1 arg 24. 
DRIED FRUITS: : 2414|| qouewanda W bine ft} 40.00 36.00 Shottribs.sidesivee " |— 10.37 11.75 
Apples, evap., choice It : No. 1 barn, 1x4” ** “* “| Bacon. N.¥., 140 . — 20.0% 11.25 
Apricots, am... sax ~ il’. 17 FAS Qtd. Wh. Oak, + 88.00 82.00 Hams. N.Y.. bi “¢ a ve LS 2 "16 
Citron, fcy. 10 Ib boxes as 4° -' ti 66 66 G6 OT . Tallow N 'Y S im tes. as 16% a4 ¥y 
Currants, stiainiendl dame > - os FAS Pl. Wh. pirhy :4.00 150.00 RICE: om, Th, Fo any - ig 6, 
emon peel.... 4s i¢ “2 |) rrr ss eet 133 or Blue Rose, choice...... ' mY: 6% 
Orange peel peceees On 10 FAS Pl. R - de 139.00 125.00 BE se, olce...... 4\% 
‘4 ; 1s) fae : ef 7Um reign, Sai; I ss 2 v 
Peaches, Cal. standard.. “ 12 + SS rer > 6s 0s 00 198 4 RUBBER: owe Moony Lab o'” 3.50 
Prunes, Cal., 40-50, 25- : 1314! FAS Poplar, 4/4”... “ “ “ 140. “ 110.00 Plan. ist 1 Aly : ae $s, li % 
i iin sttcanses “ 12 s FAS Ash, 4/47.... “ “ + 140.00 | 130.00 || SALT: 280 Ib bbl... —.™ Ld 
Raisins, oe erss' ‘ pi ate - 1 Log R. Beech, 4, +" lk al pee 105.00 SALT FISH: ') eee | bo 3.15 * ' 
Cal. stand. loose mus, ** - 7; , FAS Birch, 4/4” e VU 40.00 M: “ & rete 1. ¥: i . 
DRUGS & CHEMICALS: fam PAS Ct ano aaa npn goo 150.00 150.00 No. 3 ohemspssed bbl 
A ets : ; ne sW« TAS C es 1 (Am 44 4h be ‘ ~ A UU ee Cae se hes 23 ‘ 2+ ; 
Rectang: cope bls wy) > zy) FAR Caueny” ava 808 10) Code Grand’ ani 160°ms)— “SS0 “9-00 
Carbolic drums. — 0 Ub 24) ol old grades) . = ee 105.00 105. Japan, a nil. Bag te* lb Q 75 420 
Citric, Fats al ie = 10 "s A Com. Mahog. . 2.00 SPICES: Mace : sinsh1u 9.00 615” 
rg , 1s’. --- 100 Ibs U0 eo PAS H. “Ma le. 4) \" > va = , 170.00 165,00 Cloves, “Zanzibar. bien aie. +“ o>, + # 
oO > p ‘ { ‘ Ni t . - 
ae arte oo 5 OF . <> lirondack Spruce, I LivV.oo 95.00 Gi eee 105s-1108s... sé 4 oT a 
" : Pees eeosseeeees ates 4 ce ‘> 5 nger, sochin. ‘ 16 1 = 7 
Stearic, single oa i oxi” «2.4... sae 18 Oe 49.0 aT Fappe oe 2 Ll 12 
Btearic, single pe —_ a >. 3 — . 1 Com, Y. Pine on ow a - Singapore, bla ae 11 10% 
Tartaric crvat ; — 4 > #34) »{ ards, 1x4 ” 66 66 66) ab - & 0 sé J te ae 144 13 
Alcohol, 190 prf. USP oa Be 30 Long Leaf Yel. Pine oer 10.00 || sugaR: Com Oe. 100 Wel. 27 es 
. weet UE ne Bal ‘4 1.75 Timbers, 12x12 rarer G<_00 49.7 Fine on” he 96°. .100 Tb: 7.39 t.11 3 
denat. form 5... “ e OT FAS Bassw’d, 4/4” “ “ « 110.00 Seige TEA: Fi Se 8.7% 5.50 i 
Alum. _—y B Beco mn S ae " wlas Fir Tim- °U 0.00 Fine ormosa, fair..... lb ao 2U - ; 
Ammonia ce , bh’ Tt ae? lb eb 3% ers, 1°x12’ se 66 66 . a—_<- " Bt 2 4 
Arsenic, white men” A é Cle arR 7 od B be evel ee on a POW oo sevee. Sas “> 28 : 
Balsam Co -— es ‘ , SLUT ‘ x 4 s 66 ‘ = = aa *eeweerer ee eee eseeenss 25 ay m7 Z 
“ , Copaiba, S. A. “ OK ' r, : 7 4 l.io 14.00 Hiyson, ‘ DU 
}: ir, Canada. ns . 1 ’ , 0 a4 0. N >. ; i I oo Air ‘ irsts ] WwW on 13s 
pPeTM wee cee e sees bey 90 9 on Panel y yoy - oT 36.00 ve =) || TOBACCO, L’ville *22"¢ 7 3 
seeswax, om ome BOP :; rites wow ly wood, 6 ply ¥, inch: “ 5 pn » Ville °22 crop: 
' a . ong = “es 14) Birch, B Grade GIS" so 46 $0.00 =" 00 ¢ a” d—Com., sht. ‘Ib is 14 
Bi-carb’te soda. Am. _— me | 38 385 Qtd. Oak, AA Grade Gort “ne “<li 2 1¢ 
—— hing powder, over . nay oa ME ot Cheetah tatters si Mio 170,00 140.00 Fine ... : Arden “ ~4 ~U 
epee 100 Ibs 2 40 METALS: Burley colory—Common “ os 3U 
~iee crystal, in bbl. . Th “1 exer - Pig Iron: No. 2X, Ph. ton + 3838.14 91 96 Medium .......---..0. 3 24 
Ca mstone, crude dom. .ton 14.5 ; ~ basic, valley furnace ‘+ 31.00 aon VEGETABLES: Cabbage bt =. si 
alomel, American.. ib 1.2 aie sessemer Pittsburgh oo) oo = 18.00 Onions ee a mi 2°45 <-00 
er dome stic.. te “ane oe Eray fi re, Pitts sburgh $6) 296 ~ <U.96 a 4 bh v > 6.50 
astile soap, pure white ‘| | 21 at No. 2 So. Cine’l.. “ 31.02 pg t Turnips, rutabagas. dieu ep 4.25 
Castor Oil No on 7 pad RB illets B «Bes . = Vv LY 00 ’ agas... de. 2 00 
} weer BO. Beccececs rn z ¢ , Dessemer, rh. a 45.00 > WOOL, Boston: MK 
austic soda 76%. .100 Ibs ” 45 a 1] iorging, Pittsburgh. $4 =O O() tt OU Aver. 98 quot " 
Chlorate potash..... 1h ede? open-hearth Phila os ; -% 17 va UU Ohio & Pa Fl Ad seeeces lb BZ 24 59.72 
Chloroform Ee cas oats oe 35) mike Wire rods, vy gE hila “ =O OO ype i Delaine teenie my 6 A 
Cocaine, Hydrochloride . oz 7.00 ae O-h. rails, hy., at mill ‘| 43.00 pg Half-Blood Combing... +. 48 
Cocoa Butter, bulk. arr +o G.00 Iron bars, ref., Phil. 100 Ib ar : 40.00 Half-Blood Clot SMB e oes oa 4a 
Codliver Oil, Norw ay : bbl — =a) . 24 Iron bars, C hie ago. °** : + ote 1.76 Common and ae coe ov 36 
Cream tartar, 99%.... 1b "ie 1S.00 Steel bars, Pittsb.. ‘* ‘*| a 1.60 Mich. & N. ¥ pe teeee . 38 25 
Epsom Salts....... 100 Ibs 9 or ' <4 Tank plates, Pittsb. “ * “et 1.40 Delaine Unw a 
Formaldehyde .. ‘Ib "16 =049 Beams, Pittsburgh. ‘* 2°35 1.40 Half- A gg mee ee “ 5 44 
Glycerine, C. P.. in'bulk = u Sheets, plack No. 28 ilies 1.40 Quar-Bl eee. . | Od 39 
Gum-Arabic, firsts... i Ist 14 Pittebennt a 028 0 a: Wis. Page 8 ( ‘lothing. . . 14 9 
penente., Sumatra..... “ a4 24 a Zone. Pittsb. 14s 280 94 Half-Blood ° - . 
- i? cstacteeses “ on a farb Wire, galvan- = “ms ae ee es 50 38 
Shellac, D. G........ ‘6 . 4 L.10 ized Pitthoae “te 2 9- P auc — ae ‘ ov 36 
Tragacanth, Aleppo Ist ‘ 1 80 wed Galy. Sheets No.28, Pitts “4 5 OO 5-05 Ordinary Medi a | 
oo Extract...... “s <7 2.35 Coke Conn’ ville, oven we baie 4.00 Ky., W. Va. a see 4° 32 i 
owdere ; =") 26 4 ce ao a? . iree 5 
Root von eee ;' 7 40) - Nite prompt ship. 7.50 % OF eighths Blood Unwashed : 57 42 
aes Coates tesa eee | _ 1s) Of Abana” aie CA = “i 8.507 4.25 cnr na Unwashed... * i2 40 
Morphine Sulph., ror gg 8 255 6.25 P var saree ordinary oes Ib 24 i 17 et gee Basis: 
Nitrate Silver, crystals. “ saaarson 1.90 Copper, El + a M4 ‘ine, 12 months...... 1.8% - 
Nux Vomica, aunts oy ft 1314 Spelter. N ectrolytic... ** Las 127 Fine, 8 months........ " 1.25 << 
——<—“-..... . > + vid Boo “a eeebboteng |— ‘om . ae ey ” 
OE ee wv 65 a tate a » is 4.70 Northern ....+++seses- 1.37 1 on 
he ee 2.7! ; » BM. Zoccseses ‘ QI Ss re 1.385 1.05 
Bergamot EPs ss} we ? -- ti) Tinplate Pittsh 100 " ‘7 : = > Dy B, —. se seeueeeeeeeves 1.Oo0 SO 
Cassia, 75-80% tech’’ « 2.60 Os MOLASSES cares 00- » box 5.50 4.60 z gon coured Basis: 
amen! Jobbing lots. 4 § = - fess Blackstrap pon ~ poet Valley No. 1 er ese 1.40 1.10 
Ou cksilver, 75-Ib flask 1 =n op ge Ex. Fancy... eR an “ee 10% 12 Territory, Scoured Basis 1.20 90 
uinine, 100-oz. tins 19,00 Syr 57 he ured Basis: 
Rochelle salts. . veatihe HO 60 N AVAL sugar, medium. ‘* 1S is Fine Staple Choice..... 
Sal oll we se fig » lb 19! 18 "Re _ STORES: Pitch bbl 6.25 6.00 mela ne Combing ss $< a 
. - 1° s > Siti, BD eeseeve . we ‘in , anti aa ool . 
we seme American 100 Tbs 1 90 16 Tar, kiln burned. ——, oto o.10 Pulled: Ss ‘Adee 1.26 4 
et crystals * al 1.65 Turpentine apemmdebnde gai |- an 10,00 Fine  Geeiieer sje baind sini = 1.40 1.05 
; ‘ ( ° woo - —- Woe ©9208 88 - ~ > 
Soda ash, O8% light 100 Ib eo 45 OILS: Cocoanut. ‘Spot N. Y. Bb ra 10% Si Coarse Combing.... * ] 05 _ 5 
nage tet ight 100 lbs | oF 1.80 Crude, tks., f.0.b., coast Ib)+ tae 9M California Finest...... “ 75 52 
Vitriol oo? eevee a> 59 won W ood, bbls, spot lb + 94 14 ; 4 "4 W OOL EN Got DS: eeee L.oo ] «U0 
DYESTUFFS.-——Ann Gan F 5%i1 G ‘od. © ann f.o.b. coast. .lb . 13 “2 Stand. Clay Wor,, 16-oz. vd a2 
Bi-chromate P a wee 32 g-’* domestic..... ++ gal 66 1344,| Serge, ll-oz ... 330 2.77% 
e Potash, am. Ib Tit =. Newfoundland i Ob S ith aia eemiatin 2.67% oar” 
Cochineal, ieee - Ib 10 Ls, 10% tt — ern se 70 BO Pee: DO Oe. .. cbsccea rT — «.39 
TE Bekees hea etes vs - ‘34 Vue Ib 12 saeci| See ae coe 2:55 oon 
Gambier... 2217. wel le 8%|| Lard, ex. Winter st... ~ “i+ 12.05 118, 36 in, all-worsted serge. ‘ "71 ~~ 
_ Indigo, Madras. ; = paglies: se ] 11 Ps $, Ex. No. "s inter st... -gal i 1.02 97 + a — all-worsted Pan- 1 50 
eeee 5 90 i Soenad oily pha eeses "8 _- 4 77 Pea eevee ereeeeeneeees 46 @5 mF 
J. eee + 1.11 gr 36-in. woah 54-in...... 4s 2 80 ois 
n-warp serge * 52% | 45 
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INVESTMENTS 





DIVIDEND DECLARATIONS 
Railroads 
Books 
Name and Rate. Payable. Close. 
El Paso S W, $1.50 q.... April 2 Mar. 28 
Jeliet & Chicago, 1% q... April 2 Mar. 20 
Bees G6 NM cd, 1 Geccccces April 2 *Mar. 8 
Lehigh Valley, 87%c q- April 2 Mar. 17 
Lehigh Valley” pf, $1.25 q. April 2 Mar. 17 
La & Northwest, 1% q... April 1 Mar. 15 
Newark & Bloom, 3...... April 2 *Mar. 24 
N Y, Lack & W, 1%4q April 2 *Mar. 14 
Nor POGi8c, 1% G..cccces May l Mar. 16 
P & W Va pf, 1% q...... May 31 May 9 
Pitts, B & L E, T75c....... April 1 Mar. 15 
Pitts, Ft W & Chi, 1% q.. April 2 *Mar. 10 
Pitts, Ft W & C shi bf, 1% q April 3 *Mar. 10 
Southern Ry pf, 2% s... April 20 Mar. 29 
Southern Pacific, 1% q.... April 2 *Feb. 28 
South Ry, M & O ctfs, 2 s April 1 Mar. 15 
UNdJRR & C, 2% G.cece April 10 Mar. 20 
Tractions and Utilities 
Am Power & L pf, 1% q.. April 2 Mar. 12 
Am Pub Serv pf, 1% q... April 2 Mar. 15 
Appalach Pwr pf, 1% q.. April 16 Mar. 31 
Bangor R & E pf, 1% q.. April 1 Mar. 10 
Boston Elevated, 1% q... April 2 Mar. 17 
Boston Elevated 2d pf, 3% April 2 Mar. 17 
Braz T, L & P, 1% q..... April 2 Mar. 15 
Buff Gen Electric, 2 q.... Mar. $1 Mar. 15 
Cap Tr (Wash D C), 1% q April 1 Mar. 14 
Cent St Elec pf, 1% q.... Mar. 31 Mar. 10 
Cit Pas Ry (Phila), $3.50 q April 1 Mar. 20 
Cleveland Ry, 1% q...... April 1 Mar. 12 
Columbus (Ga) El & P, 2q April 2 *Mar. 10 
Columbus (Ga) El & P Ist 
a ie Beet Ming. seenen ans April 2 *Mar. 10 
Columbus (Ga) El & P 2 
i BE Gckcsescseceses April 2 *Mar. 10 
Cons Gas (Toronto), 2% q April 2 Mar. 15 
Duluth-Sup Tr pf, 2 q.... April 2 Mar. 15 
Geo Ry & Power ist pf, 2q April 20 oaeee 
Ger Pas R (Phila), $1.31 q April 3 *Mar. 18 
Iil Traction pf, 1% q..... April 2 Mar. 156 
N Y Tel pf, $1.62% q..... April 16 *Mar. 20 
Ohio Bell Tel pf, 1% q... April 1 Mar. 30 
Ottawa Traction, 1 q..... April 2 Mar. 15 
Pac Tel & Tel pf, 1% q.. April 16 Mar. 31 
Penn Pr & L, 1% q...... April 2 Mar. 15 
Penn Pr & L pf, 1% q. April 2 Mar. 15 
Savannah E & P pf, 3.... April 2 *Mar. 15 
Savannah E & P ist pf, 2q April 2 *Mar. 15 
So Can Power pf, 1% q... April 15 Mar. $1 
Springfield R & L pf, 1% q April 2 *Mar. 15 
Tenn El P 7% Ist pf, 1% q Mar. 31 Mar. 12 
Tenn El P 6% Ist pf, 1% q Mar. 31 Mar. 12 
Trinidad Electric, 1 q.... April 10 Mar. $1 
Tol Edison prior pf, 2 q.. April Mar. 15 
Twin City R T pf, 1% q.. April 2 Mar. 15 
United Light & Rys, 1% qMay 1 April 16 
United Light & Rys, % ex May 1 April 16 
United Light & Rys, 5 stk April 2 Mar. 15 
United Light & Rys 6% pf, 
Mi wade deter ien a aee as April 2 Mar. 15 
United Light & Rys partic 
pf, Be Mn, 2 ae oe tae hai eh 1 April 2 Mar. 15 
United Light & Rys partic 
Fe fF ear ee April 2 Mar. 15 
Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Robert L. Gerry 
R. Hora 


ce Gallatin 
Will H. Porter Russell v. Cruikshank 
Douglas M. Cruikshank 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster —~» ™ 
Br ge ytt ter eed 
SAN PRANCISC O—Expoaition Bidg. 


BOSTON—Scollay B 
UTICA—The Cascais Bidg. 


QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
Cable “Aderjest” 


- CG; 





DUN’S REVIEW 


Books 
Name and Rate. Payable. Close. 
United Light & Rys partic 

eee an, 2 Dec. 15 
Wash W P (Spokane), 2 q April 14 Mar. 23 
Wes We. Wii acccesedeas Mar. 30 Mar. 15 
Winnipeg El R pf, 1% q. April 1 Mar. 17 

Miscellaneous 
Adams Express, $1 q..... Mar. 31 Mar. 15 
Allied C & D pf, 1% q. April 2 Mar. 15 
Am Art Wks «om and pf, 

BU Gee cecssescoovcede AGG Se 20s ewe wees 
Am B Note pf, Tic q..... April 2 *Mar. 15 
Aim Beet Sugar pf, 1%q.. April 2 Mar. 10 
Am BS & Fy, $1.25 q.... Mar. 31 Mar. 23 
Am BS & Fy pf, 1% q.. Mar. 31 Mar. 23 
Am COB BE. 39 Gsccceces April 2 *Mar. 15 
Am Car & Fdy, 3 G@....«.«. April 2 Mar. 15 
Am Car & Fdy pf, 1% q. April 2 Mar. 15 
Am Cigar pf, 1% q...... April 2 *Mar. 15 
Am BMepreee SS Geo ccces« April 2 *Mar. 15 
Am Mach & Fy, 1%q.... April 1 *Mar 1 
Ame Pieme, 136 Geccccecsces April 1 Mar. 28 
Am Piano pf, 1% q....... April 1 Mar. 28 
Am GRU, 8 Gsccccdccsoce April 2 *Mar. 15 
Am Snuff pf, 1% q....... April *Mar. 15 


i" 
co ty 
— 
— 
& 
“4 
— 
2) 


Am Wool com and pf, 1% q April 


Associated Oil, 1% q..... April 25 Mar. 19 
Bassick Alemite, 50c...... April 1 Mar. 20 
Borg & Beck, 50c q...... April 1 Mar. 15 
Bucyrus Co pf, 1% q..... April 2 *Mar. 20 
Bucyrus Co pf, % acc.... April 2 *Mar. 20 
Burns Bros pf, 1% a..... April 2 *Mar. 10 
Bush T Bldgs pf, 1% q. April 2 Mar. 20 
Butte & Superior, %.. Mar. 31 Mar. 12 
Can Gen Elec pf, 3%..... April 2 Mar. 15 
Can Locomotive, 1 q...... Mar. 31 Mar. 20 
Can Locomotive, 1% q.... Mar. 31 Mar. 20 
Cert-Teed hag Ist and 2d 
en. Bee Gis nsccsacneeens April 1 Mar. 22 
Dunham Gg H) & Co, 1%q April 2 ‘*Mar. 19 
Dunham (J H) & Co Ist 
Bee Misn0e6secdeaones April 2 *Mar. 19 
Dunham (JI H) & Co 2d pf, 
BU Gis oseccccccansacencs April 2 *Mar. 19 
Eisenlohr (Otto) & Bros 
ee See in. a nee nkee ame Mar. 31 Mar. 20 
— —o Bat com and 
tt Diivrctecnnerebeds April 2 Mar. 17 
Ellictt- Fisher com and 
Ce ae. Seb ckvcoantense April 2 Mar. 15 
Elliott-Fisher pf, 1% q... April 2 Mar. 15 
Endicott-Johnson, $1.25 q. April 2 *Mar,. 17 
Endicott-Johnson pf, 1% q April 2 *Mar. 17 
Fairbanks M & Co, Mar. 31 Mar. 16 
Gen Am T C pf, 1% q.... April 2 Mar. 15 
Gen Baking, $1 q......... Mar. 31 Mar. 17 
Gen Baking pf, 2 q....... Mar. 31 Mar. 17 
Grasselli Chemical, 2 q... Mar. 31 Mar. 15 
Grasselli Chem pf, 1% q.. Mar. 31 Mar. 15 
Gt West Sugar, $1 q...... April 2 Mar. 15 
Gt West Sugar pf, 1% q.. April 2 Mar. 15 
Gulf States Steel ist and 
ee ee” Bee Mibiestavesues July 2 *June 15 
Gulf States Steel list and 
ee ee Be Mis aeceewees ee Oct. 1 *Sept. 14 
Gulf States Steel ist and 
me ir Bee Mibwcscccenees Jan. 2 *Dec. 14 
Haines (P Ht). Kn 1% q April 2 Mar. 20 
Hart S & M pf, 1% q..... Mar. 31 Mar. 17 
Helme (G W) Co, “9 Gieee ADT 2 Mar. 19 
Helme (G W) Co pf, 1% q April 2 Mar. 19 
Hendee Mfg pf, 1% q.... April 2 Mar. 20 
Hercules Powder, 1% q... Mar. 24 Mar. 15 
Higgins Oil & F, $2.50.... Mar. 31 Mar. 15 
Hillcrest Collieries, 1%q.. April 14 Mar. 31 


Hillcrest Coll pf, 1% q.. 


Homestake Mining, 50c q. Mar. 26 Mar. 20 
Hood Rubber, $1 q....... Mar. 31 Mar. 20 
Hunt Dev & G pf, 1% q April 1 Mar. 15 
Imp Tob of Can, 1%...... Mar. BB ceess 

Int But Hole S M, 1q.... April 2 Mar. 15 
Int Harvester, $1.25 q.... Aprill Mar. 24 
ae Gee Be Se Mien ccsecs April 1 *Mar. 156 





DIVIDEND NOTICE 











AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
1Mth Dividend 

The regular quarterly dividend of Two 
Dollars and Twenty-five Cents per share will 
be paid on Monday, April 16th, 1923, to stock- 
holders of record at the close of business on 
Friday, March 16th, 1923. 

On account of the Annual _—s of the 
stockholders, the transfer books will be closed 
at the close of business on Friday, March 16th, 
1923, and re-opened at 10.00 A.M. on March 28th, 





1923. H. BLAIR-SMITH, 
Treasurer. 
FRANK G. BEEBE, Presidest SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In AH Branches 


| NN rane 


110 William Street, - NEW YORK 





19 
Books 
Name and Rate. Payable. Close. 
Intertype Corp pf, 2 q.... April 2 Mar. 15 
Kelly Sp Tire pf, 1%q... April 2 Mar. 16 
Kelsey Wheel, 1% q...... April 2 Mar. 20 
La Rose Mines, 10c....... Mar. 24 Mar. 8 
L-W Bis Ist pf, 1% q.... April 1 Mar. 20 
Ege GR OS Oe cccoeces April 2 *Mar. 17 
Lorillard Co pf, 1% sece ABU *Mar. 17 
Mack Truck Ist and 2d pf, 

a a ce meee comin’ April 2 Mar. 20 
Man El Supply, $1 q...... April 2 Mar. 20 
Man Shirt pf, 1% q...... April 2 Mar. 19 
Mont Ward pf, 1% q...... April 1 Mar. 21 
Mountain Producers, 20c q April 2 *Mar. 15 
Mountain Producers, 10c ex April 2 *Mar. 15 
Nat Breweries, $1 q...... April 2 Mar. 15 
Nat Breweries pf, 1% q. April 2 Mar. 15 
Newblock Oil, 62%c...... April 2 Mar. 15 
Ohio Fuel Supply, 100 stk ..... Mar. 17 
Ottawa Car Mfg, 1 q..... April 2 Mar. 15 
Faige-Det Motor, 25c q... April 2 *Mar. 20 
Paige-Vet Motor pf, 1% q April 2 *Mar. 15 
Penney (J C) pf, 1% q... Mar. 31 Mar. 20 
Pettibone-Mul Ist and 2d 

— ee ae Te re April 2 Mar. 25 
os Dodge, $1 q...... April 2 Mar. 21 
Reece But Hole M, 3 q.. April 2 Mar. 15 
teece But Hole M, 2 ex.. April 2 Mar. 156 
Reece Fold Mach, 1 q.... April 2 Mar. 15 
Rickenbacker M C, 2 q... April 15 Mar. 31 
Royal B Powder, 2 q...... Mar. 31 Mar. 15 
Royal B Powder pf, 1% q Mar. 31 Mar. 15 
StL, R M & Pac, 1 q..... Mar. 31 *Mar. 17 
St L, R M & Pac pf, 1% q Mar. 31 *Mar. 17 
Sears-Roebuck pf, 1% q.. April 1 Mar. 15 
Sherwin-Williams, 1% q.. Mar. 31 *®Mar. 15 
Sherwin-Williams pf, 1% q Mar. 31 *Mar. 15 
Spicer Mfg pf, 2 qg....ceec- April 1 Mar. 21 
Standard Tex pf A, 1% q. April 1 Mar. 15 
Standard Tex pf B, 1% q April 1 Mar. 15 
Steel Co of Can, 1% q.. May 1 April 4 
Steel Co of Can pf. 1% q. May 1 April 4 
Sterling Oil] & Dev, 10c... April 5 Mar. $1 
Stromberg Carb, 1% q.... April 2 Mar. 19 
Tenn Cop & Chem, 25c. April 15 *Mar. 30 
Tob Products pf, 1% 4a April 1 Mar. 16 
U S Tobacco, 75c q....... April 2 *Mar. 19 
U S Tobacco pf, 1% q.... April 2 *Mar. 19 
Wabasso Cotton, $1 q..... April 3 Mar. 15 
Waldorf System, 50c q... April 2 Mar. 20 
Waldorf System pf, 20¢ q April 2 Mar. 20 
Waldorf Syst ist pf, 20c q April 2 Mar. 20 


* Holders of record: books do not close. 





Comparison of Construction Costs 
i Gone of Cleveland, O., 
made a comparison of the 
disadvantages of 
buildings in a 


Austin Company, has 
relative advan 
multi-story and 
booklet recently 
published. Th's eight-page booklet is entitled 
“Multi-Story or Single-Story——Which ?”’ 

The construction costs of the two 
this booklet, the relative 
discussed, as well as gen- 
eral factors which influence the ultimate cost 
of a factory building. The booklet is illus- 
trated with charts and graphs. 


tages and 


single Story 


types 
are compared in 
operating costs are 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts, 


Our new Simplified protective Policy 
is clearly understandable. It insures 


all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 





All Principal Cities 
J. F. McFADDEN, President 
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The sturdy 


Autocar 


Wherever there’s a road 


short wheelbase handiness 
mechanical superiority 
economy 
dependability 
direct factory branch service 
ee Capacities: 1 to6 tons 
—— Chassis prices: $1100 to $4350 


4-cvlinder 2 to 3 ton 138-inch wheelbase. f. o. b. Ardmore 
Overall capacity: Chassis, Body and Load, 15,000 pounds 


Unladen chassis weight, 5600 pounds. Chassis price, $3200 Assured transportation for every business need 


4 cylinder 4 to6 ton 120-inch wheelbase 
Overall capacity: Chassis, Body and Load, 22.000 pounds 
Untaden chassis weight, 7200 pounds. Chassis price, $420 


4-cylinder 2 to 3 ton 114-inch wheelbase 
Overall capacity: Chassis, Body and Load, 15,000 pounds 
Unltladen chassis weight, 5500 pounds. Chassis price, $3100 


Mmeate.ii- . = 5 
Bewe-«c8 «—- pol Pi Lipg 
ane GROCER 


4-cvlinder 2 to 3 ton 138-inch wheelbase 
Overall capacity: Chassis, Body and Load, 15,000 pounds 
Untladen chassi; weight, 5600 pounds. Chassis price, $3200 
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4 cylinder 2 to 3 ton 114-inch wheelbase 2-cylinder 1'.-2 ton 97-inch wheelbase 
Overall capacity: Chassis, Body and Load, 15,000 pounds Overall capacity: Chassis, Body and Load, 11,000 pounds 
Unladen chassis weight, 5500 pounds. Chassis price, $3100 Unladen chassis weight, 3800 pounds. Chassis price, $2200 


Manufactured since 1897 
by 
The Autocar Company 
Ardmore, Pa. 


Branches in 44 cities 


4-cylinder 4 to 6 ton 156-inch wheelbase 
Overall capacity: Chassis, Body and Load, 22,000 pounds 
Unladen chassis weight, 7400 pounds. Chassis price, $4350 





























